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WORLD NEWS 

At least 50 

killed in 


BUSINESS SUMMARY 

Pall Mall 
takes 40% of 


protest Laing Prop 


Troops filing on. thousands 
of pro-democracy demonstra- ■■ 
tors in Nepal may have ~fcir| (*d 1 
as many as 50 people and 
wounded 200 otbers.Shooting 
broke out as the protesters . 
tried to storm the palace of 
King J&rendra in tbs coital 


The demonstrators, who. 

• shouted slogans against the 
King and called for the ban 
on political parties to be lifted, 
were st aging the Nepal's big- 
gest pro-democracy protest 
since the reform movement 
began in mid-February. Page S 

Alahjm gmarab slain - 

"Two Afghan army generals. ' 
were killed ahd many govern- . 
ment officials wounded. when 
Afghan, guerrillas attacked a 
government rally attended by 
about 10,000 people near the 
north-western city of Herat 
Page 2 . " “ 


Latvian aiW OanMlMM. ' 

Latvia’s ConuQnmlstFm^^; v 
faces asplit. Delegates who v 
support independence iar the 
Baltic Soviet state thre a ten 
to walk out of the congnsa. . 
tomorrow unless the party ... 
backs separation from its- - - 
Masco w parentAt least atbirc . 
of delegates ray they would “ 
<Jult and focm- their own social 
democratic party.Page2 


An apparently deranged Dutch 
man sprayed add on Rem- ' 
brandt's famous Night Watch, 
which hangs in the Rfffcsmn- . 
seum» Amsterdam. The paint- 
ing, slashed with a knife in 
a 1975 attack, was only slightly 
damaged by the 'acid. 


USqu«st for new baaoa- 

Seven members of a US.House 
of Representatives subcommit- 
tee leave for east Asia today 
in a quest for possible attenia-' 
tfine sites for military bases. 
The US leases on dark Air ~ 
/Farce Base and SuhfcBay •- 
Naval Base in the Philippines, 
run out next year. 

Spanish soccer brawl 

Two brothers were killed and 
18 injured when soccer fans 
clashed with police in Barce- 
lona after Real Madrid’s unex- 
pected 2-0 defeatby Barcelona 
in Spain’s cup final. A woman, 
from Manchester was one of ! 
two arrested to connection * 
with the killings. 
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Mr safety codo fssmd 

The Civil Aviation Authority 
' la unche d an Air Travellers’ 
Code to improve safety:and 
security tm aircraft. 'Em initia- 
tive was prompted by a rise 
In number of cases of dang er- 
ous goods being found inpas- 
sengers’ baggage. 

Fourth JUntrsis victim 

Native Friend became the 
fonrth horse in two days to 
die at Atotree racecourse, 
Liverpool, whore the Grand 
National will be run today. 

The horse fell and brake its 
nark In the Glenfinrafc AnnlyfeT- 
sary Hurdle. The killing game. 
Weekend FT Page I 


Tories wanted of ‘panic* 

Arts Minister Richardiuce 
warned fellow Conserv a ti v es 
of “panic in the air” and said - 
the party must “pull itself ' 
together." It Is the Brat time . 
during the present government 
troubles that a minist er has 
publicly admitted all is not 
calm. Page 26 

FT man missing 

FT correspondent Mark 
Huband was reported missing '• 
in Liberia after rebels in 
Nrm ha Comity ambushed the 
tr ain in which he was travel- . 
ling. 

Order on riot fflm 

An Old Bailey judge in London 
ordered 2S newspapers and .- 
tele vision organisations to give 
the police p ublished and 
unpublished film of last week- . 
end's London poll tax riot 
Judge Ned Denison said there 
was an "overriding public 
interest” in the police having . 
the films. Protesters atm to 
r^atenfflilUppipL- - - 
Page 4 •. 



TATE & LYLE, the UK sweet- 
eners group. has told the Office 
(tfFatoTramngtbatjtisccin' . 
templating a takeover offer 
for Berisford International, = ' 
the commodities group which 
owns British Sugar, Page 8 
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Concession could soften opposition to membership of Nato 


ease on neutral Germany 


Weekend 

FT 


The independence of Lairg 
Properties, on the receiving ' 1 
end of a £492m hostile bid from 
Fall Mafi Properties, is in the 
balance after the bidder 
launched a fresh market raid, 

. taking its holding to Laing" to 
more than SO per cent 
■ . ffignfficantty. cme of the seU- 
■ era was the Stewards Com- 
pany, acting on behalf of the.: 
J. W. Laing Trust and the J. 

W. Latog Biblical Scholarship 
Trust Page 22 - 

■UK -EQUITIES: The bounce 
to the Tokyo market failed, to 
provide lasting encouragement 
for the London, equity sector 
which drifted brick towards V 
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the bottom end of its trading 
. range yesterday JEhe FT-SE 
‘ 100 Index closed i&4 down at 
2 ^ 2 L 1 , a fall o( 2k8 <m the 
week. Market report. Page 13; 
Le^ Page 22 - 

UAL, parait company of 
„ Ugltea Airifaes. agreed in prin- 
dpletoa f436bh (£2.6bn) 
rauployee takeover offer, bring- 
ing dose the end to a inng 
fidit for ownership of the seer . 
ond largest US carrier. 

■Pagei® ■ . >. .. 

AEBiOSPATIAlX ofFrance 
andMesserschmitt-BdlkoW' 

■ Blfthnv of Wert- flisrwumy luree 
agreedto mage theirhalicop- 
teractivities.T3iBiiewc<jm- 
sany^Willbe 60pearceto:<mvned 
" by’ Aerospatialeand 40 pc3*«nt 
. by VBB». Page l0 • . 

ftOCYTS the Chemist the retail 
chatawhicli is parttrf the 
Booto retail group ami idmniar 
c<»nt)w>1 / mannf at ' f tirp^ Jg shed- 

ffingMO jobsinits 219 large 
stores. It^ hopes to rorfeploy 
people elsewhere in the busi- 
ness and redundancies may . 
be limited to ludf the job 
lo8ses.Tage5;Le^Page22 

BRITISH Nudear Fuels, the - 
state-ownednuefear reprocess- 
ing company, plans to tea m 
up with generator maonfectur- 
&cs and electricity companies 
to build two nuclear power 
stations on its sites at Capen- 
hurst near Cluster and at Cha- 
peteross to southern Scotland. 

US THRIFTS: Rescuing and 
reorganiang the ailing US 
savings and loan industry may. 
cost $325bn (£198bn) over the . 
next 10 years, more than the 
US’s annual defence budget 
Page 1 . 

GUINNESS PEAT Aviation, 
the wcald’-s largest aircraft 
icogtrtg company, is looking 

to take advantage of new open- 
ings in east Europe, as 200 
large Soviet-built jets incen- 
tral Europe will need re p la c tog 
to the next 10 years. 

LAIRD, the UK group which '■ 
TTi wicBR car body seals and other 
rubber told photic products, 
doubled its pre-tax profit to 
£48.7m in 1989 - the year it. . 
soldits transport businesses 
- compared with £21 An to 
1988. Page 8 

SKETCHLEY, the UK indus- 
trial services and cleaning 

group* has appointed a new 
management team to lead its 
efforts to escape the hostile 
£93.4m afferfrom Compass, 
the contract cleaning and ser- 
vices company. Page ftXex, - 


By Lionel Barber in Washington 

THE SOVIET Union has 
dropped its demand for a neu- 
tral unified. Germany, Mr 
James Baker, US Si&retary'af • 

, the move 

toununts to an important shift - 
which could lead to Moscow 
softening its opposition to Ger- 
man m emb e rship of the Nato 
alliance. 

The Soviet concession came 
on the third day of intense 
; high-level feiifcs in prmazatlQn 
for a.fiveday summit between 
President George Bush and 
Presid ent Mikhail Gorbachev, 
starting May 30. 

The talks have been marked 
by blunt exchanges on the 
Lithuania crisis. However, 
both sides have been anxious 
to press ahead with arms con- 
trol negotiations and effor t s to 
narrow differences on regional 
conflicts in Angola, Afghan- 
istan awl flawh ntH ^, . - 

Mr Eduard Shevardnadze, 
Soviet Foreign Minister, 

emerging from a White House 

meeting with Mr Bush, pre- 
dieted that the summit would we 
become "a major event in 
world affairs.” He expected a ini 
. range, of agreements, on trade, . be- 
ams control and space, but L 
conceded that a Strategic. Arms issi 
Reductions Talks (Start) be : 
treaty, reducing long-range ft 
missiles, would not be com- pre 
pleted to time. mo 

On Lithuania, Mr Shevard- Sh< 
nadze said his country bad a am 
dear conscience on its actions Sot 


Dutch aim 
to replant 
S American 
rain forest 

Laura Raun In 
Amsterdam-. 

THE DUTCH may give, a 
breatb of fresh air to the lungs 
cif tfae worid. South America's 
rain forests. •• 

■ 'Ihey intend to r^lant tropir 
cal trees in an area equivalent 
to the size of Luxembourg - 
250,000 hectares - over 25 
years at a cost of F1875m 
(£279m) to offoet carbon diox- 
ide pollution expected from 
two new coal-fired power 
plants. - 

If the scheme is launched 
next year, as hoped, it could 
help restore razed forests that 
combat global warming by 
breathing in carbon dioxide 
and exhaling oxygen. 

Dutch consumers would pick 
up the annual FL40m bill for 
the programme, the average 
family paying a modest F1L50 
extra a year in electricity 
charges. Tbe Dutch Electricity 
Generating Board (SEP) wants 
the Government to divert 
F120m annually from tire car- 
bon dioxide .tax to the refores- 
tation programme but The 
Hague has baulked. 

The trees-for-wbeeze concept 
was pioneered by a US electric- 
ity utility but tbe SEP appar- 
ently is the first European 
group to try it. The World 
Bank and the tropical forestry 
tostlon plan . of the United 
Nations’ Food and Agricultural 
Organisation are co-operating. 

' The Calvinistic, environmen- 
taUy-consdous Dutch feel cam- 
pelted to be stewards of their 
small and crowded plot of 
ground and are busy with what 
is perhaps the world’s most 
comprehensive national plan 
to clean up pollution - air, 
water and soil - by 2010. 

The Christian Democrat-La- 
bour Government has given its 
blessing to the reforestation 
scheme hut is still struggling 
to enshrine the national envi- 
ronment plaTt in law. 

Under the green scheme 
about 10,000 hectares of land 
where rain forests have been 
burnt or cut down would be 
replanted each year. Bolivia, 
Peru and Colombia would be 
first, followed by Ecuador and 
.Costa Rica. • 

Continued on Page 22 
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Soviet Foreign Minister Eduard Shevardnadze ( 
weather as President Bush greets him before their 


t) checks on the Washington 
te House talks yesterday • 


in the breakaway Baltic repub- 
lic. 

Lithuania was a domestic 
issue and public order had to 
be Tnarntefaied, he said. 

Mr Bush - who is under 
pressure from Congress to be 
more outspoken - told Mr 
Shevardnadze that further 
armed intimidation by the 
Soviets in Lithuania could 


disrupt bilateral relations. 

. Xu spite of these differences, 
the two superpowers have 
sought this week to remove 
doubts about their warming 
relationship by announcing the 
plans for a s ummi t. The loca- 
tion and the agenda have yet 
to be frxQy agreed, although Mr 
Gorbachev will spend most of 

his timp to Washington. 


In addition, Mr Bush maria 
his own concession to Mr Gorb- 
achev by agreeing to admit the 
Soviet Union immediately to 
observer status at the General 
Agreement on Tariffs and 
Trade (Gatt), rather than 
delaying its entry until next 
year, after the Uruguay round 
of world trade negotiations. 

Mr Baker said yesterday that 


the Soviets had indicated a 
willingness to consider allow- 
ing direct flights to Israel, pro- 
viding they receive guarantees 
from Israel that no Emigres are 
settled in the occupied territo- 
ries of the West Rank and Gaza 
Strip. 

On the subject of German 
unification, Mr Baker said the 
Soviet Union had concluded 
that neutrality was “not the 
best route to go,” but Nato 
membership for Germany 
remained a problem. 

“We were equally firm in our 
view that a unified Germany 
must remain a member of Nato 
and that would indeed provide 
stability [to Europe],” Mr 
Baker added. 

The Soviet shift on neutral- 
ity improves the prospect for 
the "two-plus-four” talks an 
German unification between 
representatives from West Ger- 
many and East Germany, as 
well as the US, Soviet Union, 
France and the UK. These may 
begin at ministerial level later 
this month. 

Mr Hans-Dietrich Genscher. 
West Germany's foreign minis- 
ter. has suggested keeping 
Nato troops from entering 
areas currently in East Ger- 
many, even though the merged 
country would be part of the 
West Allian ce. There is also 
the possibility of transitional 
arrangements for Soviet troops 
in the East 

Paris and Bonn back monetary 
union plan, Page 2 



Irish court refuses fresh extradition 


By Kfenuv Cooke in Dublin 

ANGLO-IRISH relations 
suffered another blow yester- 
day when the ■ Irish Supreme 
Court refused to allow the 
extradition of Mr Owen 
Carron, who to wanted in 
Northern I reland ' on firearms 
charges. 

, The decision came only three 
weeks after a simflar r h Kng * in 
tiie caste of two other men - 
Mr Dermot Ftoucane and Mr 
James Clarke - who had both 
taken part in a mass IRA 
break-out from the Maze prison 
near Belfast in 1983. 

Mr Carron, a former B4P and 
a member of Sum Fein, the 
IRA’s political wing, had 
originally been arrested in 
Northern Ireland in 1985 for 
possession of a firearm. Mr 
Carron escaped while on bail 
and was arrested by police in 
the Irish Republic to 1987. 

The Northern Ireland Office 
said the British Government 
found the decision disturbing. 


It was hard to see that "acts of 
terrorism which put peoples’ 
lives at risk are in any way 
political. n 

Ulster unionist politicians 
also attacked the decision and 
reaffirmed their hostility to the 
Anglo-Irish agreement. 

Mr Ken Maginnis MP, the 
"Ulster Unionist Party's secu- 
rity spokesman, described the 
decision as “a mandate for 
murder to Northern Ireland by 
the IRA.” 

The Rev Ian Paisley MP, 
leader of the Democratic 
Unionists, said the ruling 
proved the Anglo-Irish Agree- 
ment was now a “shambles.” 

The unanimous decision of 
the Supreme Court judges was 
based on the view that Mr 
Carron’s alleged offence was 
political. 

The failure of the Carron 
extradition, case is believed to 
have been a central part of 
informal discussions between 


Mr Peter Brooke, the Northern 
Ireland Secretary, and Mr 
Gerry Collins, the Irish Foreign 
Minister , to Dublin yesterday. 
Earlier, Mr Brooke met Mr 
Charles Haughey, the Irish 
Prime Minis ter. 

Mr Brooke emerged after- 
wards clearly angry about 
Carron’s escape from justice, 
saying he was "neatly dis- 
turbed.” He described the case 
as “a matter of great concern" 
and of having “damaging 
implications," particularly 
after the Supreme Court's 
action last month. 

However, one solution being 
suggested last night and being 
given an airing at the weekend 
conference of Mr Haughey’s 
Fianna Fail party is greater 
use of cross-border legislation, 
with suspected terrorists being 
tried in the Republic. 

The Dublin conference will 
also hear calls for extradition 
to Britain and Northern 


Ireland to be scrapped alto- 
gether. 

Irish legal experts have 
pointed out that Mr Carron’s 
extradition case had been 
brought under the terms of 
pre-1987 Irish law, which 
allows for a defence against 
extradition on political 
grounds. They say that in most 
future extradition cases, a 
political defence will not be 
admissible. 

Yet there is little doubt that 
extradition procedures 
between Ireland and Britain 
have been dealt a severe blow. , 
The decision will also be seen 
by many as another blow to j 
the Anglo-Irish Agreement. 

Mr Ken Maginnis said the 
agreement was now “dead on 
its feet." while Mr Paisley said 
the IRA would benefit from the 
decision. “It is now clear that 
the safest possible place for i 
any terrorist is in the south of 
Ireland," he said. 
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Fiat and Ford negotiate 
on heavy truck merger 

By Kevin Done and Nick Garnett 


FIAT OF Italy and Ford of the 
US, two of the world’s leading 
automotive groups, have begun 
negotiations on combining 
their world-wide form machin- 
ery and heavy truck 
operations. 

The two companies refused 
to give details of the talks yes- 
terday. but Ford is understood 
to be examining a long-term 
withdrawal from many of Its 
hon-automotive businesses, 
■mfejiKting ' co n s t r u ction machin- 
ery and diesel engines. 

Together, tbe Ford New Hol- 
land and the Flat form tractor 
operations would become tbe 
world market leader with more 
than' a fifth of total world sates, 
overtaking the Massey-Fergu- 
son division of the Varity Cor- 
poration of Canada. 

Ford is facing heavy develop- 
ment costa in the coming 
decade to its core car and light 
mmmwniiii vehicle operations 
to the face of increasing Japa- 
nese competition. It has 
already announced its strategic 
withdrawal from aerospace and 
defence activities. 

The two companies may 
form a series of joint ventures 
with Fiat folding -managi prwpnt 
control, but both stressed yes- 
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terday that , they would main- 
tain “product and market Iden- 
tities." 

Ford and Fiat said In a joint 
statement that they were hold- 
ing disc ussions which “could 
lead to world-wide arrange- 
ments” for their tractor and 
form equipment operations and 
were “exploring possible areas 
of co-operation in the heavy 
truck business.” 

Ford New Holland, which 
had sales last year of $3bn 
(£1.83 bn), makes form tractors, 
combine harvesters, small 
earth-moving machinery and 
diesel engines. It supplied 
35,000 engines for Ford heavy 
and medium trucks last year. 

The company, which, has its 
principal tractor plant at Basil- 
don, Essex, claims 13 per cent 
of the world market Fiat is 
smaller, bat is number one to 
Europe. Ford sold 84,000 trac- 
tors last year, to Fiat’s 52,500. 

Since the two companies 
together would command well 
over 20 per cent of the Euro- 
pean Community tractor mar- 
Contanued on Page 22 
BMW gets go ahead for Swin- 
don complex. Page 4; Ford suf- 
fers falling new car sales. 
Page 5 
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THE BUCKFAST HONEY BEE. > 

Arguably the world i finest bee, it was W hfe. 
bred at Buckfast Abbey by Brother Adam _ ^ 

OBE, who began his work on bees in 1916. It 
is a reliable , industrious worker, highly resistant 
to disease and a prolific producer of outstandingly 
delicious honey. 
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By peter Riddell, US Editor in Washington 


RESCUING and reorganising 
the ailing US savings and loan 
industry may cost $325bn 
(£198bn) over the next 10 years, 
according to the General 
Accounting Office which 
aadits government on behalf of 
Congress. This is more than 
the US’s annual defence bud- 
get. 

The new estimate of the larg- 
est financial rescue in history 
comes as the head of a defunct 
Texas savings and loan institu- 
tion, or thrift, was sent to 
prison for 30 years for a series 
of fraud charges. 

The latest projection com- 
pares with one of $257bn only 
five months ago and the Bush 
administration's figure of 
$166bn. 

In testimony yesterday to 
the Senate Banking Commit- 
tee, Mr Charles Bowsher, the 
Comptroller General, called on 
the administration to “develop 
proposals to provide additional 
funds." 

The sharp increase in the 
cost of the rescue reflects more 
pessimistic assumptions about 
the time taken to dispose of 
assets following delays in the 


past year, and about the likely 
sale prices, interest costs and 
administrative expenses. 

Even in the short term, Mr 
Bowsher warned that the 
S50bn approved by Congress up 
to 1951-92 was likely to prove 
inadequate by a substantial 
margin. The possible cost 
might be at least double. To 
date, only 52 of the 403 thrifts 
acquired in the past 14 months 
have been sold or closed. 

The administration hopes to 
speed up the pace of rescues 
and sales, closing or disposing 
of 140 thrifts by the end of 
June, following the adoption of 
flexible new rules. One compli- 
cating fdctor has been removed 
with the Senate confirmation 
this week of Mr Timothy Ryan 
as the chief regulator of the 
Office of Thrift Supervision. 

The record 30-year prison 
sentence for Mr Woody Lem- 
ons, the former chairman of 
Vernon Savings and Loan, 
highlights the growing pace of 
trials of former thrift execu- 
tives for fraud, especially in 
Texas. A judge in Dallas 
described Mr Lemons as “a 
thief in every sense of the 


word.” He was found guilty of 
13 charges including receiving 
5212,000 from the proceeds of a 
property development loan and 
concealing details of the fraud. 

Vernon was closed in 
November 1987 at a cost to tax- 
payers of 51 Jbn. Six other Ver- 
non officials, a consultant and 
two borrowers have been con- 
victed or have pleaded guilty 
to various crimes. Mr Patrick 
King, Vernon's former presi- 
dent, was sent to prison last 
November for five years for his 
role in a conspiracy to use Ver- 
non's deposits to pay female 
escorts to entertain a former 
savings regulator in Texas and 
for political contributions. 

Mr William Seidxnan. the 
chairman of the Resolution. 
Trust Corporation, which han- 
dles the rescues, recently esti- 
mated that criminal fraud ha d 
been found at 60 per cent of the 
savings institutions seized by 
the Federal authorities last 
year. This is three times the 
fraud rate in commercial bank 
failures. 

He said these kinds of 
crimes, should be punished 
severely. 


Private-sector jobs growth stops 


By Anthony Harris in Washington 


US PRIVATE-sector 
employment growth stopped in 
its tracks in March, after rising 
strongly in the first two 
months of the year. 

Non-farm payrolls rose 26,000 
to a seasonally adjusted 110m 
- the smallest monthly gain 
since a fall of 110,000 in Jane 
1986. The figures had risen by a 
revised 356.000 in February. 
The total would have fallen by 

74,000 had not the Census 
Bureau hired 80,000 helpers for 
the national census now in 

E rogress. Unemployment fell 
y 0.1 to 5.2 per cent 
The Administration said the 
pause simply reflected the 


return of normal weather, after 
a heatwave which had led to 
unusually high building activ- 
ity in the earlier months. Con- 
struction shed 64.000 jobs in 
March, seasonally adjusted. 

The financial market had 
been expecting somewhat 
higher figures, and bond mar- 
kets rose mildly on the 
announcement The underlying 
trends, which Ms Janet Nor- 
wood, Labour Commissioner, 
described as unchanged, 
showed a continuing loss of 
manufacturing jobs. 

The March figures fell by 

30,000 from February to 19.42m, 
or 250,000 fewer than a year 


earlier, while sendees employ- 
ment rose by 122,000, mainly in 
health care, to 84.73m. The 
increase would have been 
higher but for the national 
Greyhound Bus strike. 

Both average hourly and 
weekly earnings of private pro- 
duction or non-supervlsory 
workers rose by 0.4 per cent in 
March, seasonally adjusted, 
and working hours were little 
changed. 

There Is some sign in the 
figures that the growth of 
part-time jobs is responsible 
for a good proportion of 
reported employment growth 
in the last year. 


Peris and Bonn back 


By George Graham in Paris 

FRENCH and West German 
ministers yesterday reaffirmed 
their determination to press 
ahead with European mone- 
tary union, and not to allow it 
to be slowed down by the pro- 
cess of monetary unification 
between East and West Ger- 
many. 

Mr Pierre Beregovoy, the 
French Finance Minister, and 
Mr Theo WaigeL his West Ger- 
man counterpart, disavowed 
the warnings of Mr Helmut 
Schlesinger, vice president of 
the West German Bundesbank, 
who said in Munich earlier this 
week that it would be impossi- 
ble to create the two mone 
tary unions at the same 
time. 

Mr Beregovoy said: “There is 
no contradiction between the 
prospects of Germany mone- 
tary union and European inte- 
gration; on the contrary, it 
could be a factor of accelera- 
tion." 

Mr Waigel echoed Mr Bere- 
govoy's views. “I am convinced 
that the European aspect of 
monetary union can be acceler- 
ated by the inter-German 
movements,” he said after a 
meeting in Paris yesterday of 
the Franco-German economic 
and monetary commission. 

But Mr Karl-Otto Pdhl, the 
Bundesbank chairman, came 
to the defence of his deputy. 
“You cannot take decisions for 
symbolic reasons, even in the 
framework of European mone- 
tary union,” Mr Pool said. He 
added a warning that if East 


German marks were converted 
into D-Marks at a rate of 1 for 
1, interest rates would have to 
rise. 

Mr Waigel said that West 
Germany had kept its partners 
fully informed of its moves 
towards German unification, 
and would continue to do so. 
“A treaty will not be signed 
between the German Demo- 
cratic Republic and the Federal 
Republic until we have talked 
about it at the Dublin sum- 
mit,” he said. 

The two ministers said they 
had made considerable prog- 
ress at their meeting along the 
road towards European mone- 
tary union. They were fully 
agreed that European central, 
banks must be independent 
and have full control over the 
money supply and interest 
rates, while exchange rate pol- 
icy must remain a political 
responsibility. 

They agreed, too, that more 
progress needed to be made on 
the questions of budget policy 
and the correction of excessive 
trade imbalances. 

Mr Waigel refused, however, 
to commit himself to a dead- 
line for the inter-governmental 
conference, which is due to be 
convened in December to dis- 
cuss the future stages of Euro- 
pean monetary union, to com- 
plete its work. 

The two ministers are to 
meet again in Paris today, 
along with their counterparts 
from the Group of Seven major 
industrial countries. 


Welcome for 

Swedish 

austerity 

By Robert Taylor In 
Stockholm 

SWEDEN'S business 
community reacted favourably 
yesterday to the new financial 
austerity package to deal with 
the country's deteriorating 
economy. The plan was agreed 
late on Thursday evening by 
the ruling Social Democrats in 
negotiations with the opposi- 
tion Liberal party leader, Mr 
Bengt Westerberg. 

Interest rates fell when the 
markets opened yesterday 
morning, an indication of ris- 
ing confidence that the new 
economic understanding 
between the Social Democrats 
and the Liberals will provide 
the necessary breathing space 
Sweden needs to deal with 
high inflation, a rapidly widen- 
ing balance of payments deficit 
and sluggish growth. 

However, the reaction from 
the country's powerful trade 
unions could be hostile. The 
leaders of the LO blue-collar 
union confederation are due to 
meet on Monday to decide 
their next step. 

There is a possibility of new 
labour unrest from workers 
demanding higher wages to 
compensate for the inevitable 
increase in their living costs 
that win stem from the sew 
austerity programme. 

The plan includes a rise in 
indirect taxation to 25 per cent, 
cuts in increases in some social 
benefits and the delayed intro- 
duction of promised reforms 
like a six week annual holiday 
entitlement 




Latvian 
threaten walk-out 
of Party congress 


By Mark Nicholson In Moscow 


A woman shakes her fist in protest at Moscow’s move 


SUPPORTERS of Latvian 
independence will walk pot of 
the republic’s Communist 
Party at its congress tomorrow 
unless- the party follows its 

Baltic counterparts and splits 
from its Moscow parent 

At least a third of -.799 dele- 
gates at the two-day congress, 
which: opened yesterday, say 
they will quit and form their 
own social democratic party 
unless, as is unlikely, the 
entire Communist Party 
endorses independe n ce. • 

The pro-Independence fac- 
tion has already set April 14 as 
the of a founding confer- 
ence for a new Latvian, politi- 
cal party. 

A walk-out would come as 
the republic's . nationalist lead- 
ers prepare to hasten steps 
towards following Lithuania 
and Estonia in declaring inde- 
pendence. 

A delegation of 12 Latvian 
leaders will arrive in Moscow 
next week to take up an earlier 
offer by Mr Mikhail Gorbachev, 
the Soviet leader, to discuss 
the republic's independence 
with representatives of the Lat- 
vian people. 

No appointment with Mr 
Gorbachev has been formally 
arranged, but the mission 
hopes to meet the Soviet leader 
before Latvia's newly-elected 
parliament convenes on May 3, 
when one of its first acts is 
almost certain to be a carefully 
form ulated c tecinratinn of inde- 
pendence. 

Pro-independence groups 


already hold US seats in the 
201-seat assembly and expect to 
win at least 10 more in i& run- 
off elections on April 29. The 
extent of their victory was sur- 
prising given that ethnic Latvi- 
ans comprise just 54 per cent of 
the 2.5m people in the republic, 
which has bigger Russian and 
Belorussian populations than 
its Baltic neighbours. 

However, tee ethnic split is 
reflect strongly In the repub- 
lic's C ommunis t Party and the 
likely decision of pro-indepen- 
dence Latvians to quit will 
leave a largely Russian and 
Belorussian romp loyal to 
Moscow. 

Latvian popular front lead- 
ers say that the exact form of 
their eventual independence 
declaration wil l be decided 
upon only after watching how 
relations unfold between Mr 
Gorbachev pud the other Baltic 
states, but they claim it will 
directly emulate neither. 

Lit huania declared outright 
independence on March U, 
while Estonia said on March 30 
it would restore statehood only 
after a transition period. Mr 
Gorbachev . indicated on 
Wednesday that he viewed 
bote declarations in the same 
unfavourable light 

Lithuania’s parliament on 
Thursday approved a cautious 
response to harsh warnings 
from the Soviet leader to annul 
its March 11 declaration and 
repeated the republic's eager- 
ness to proceed with 
talks. 


DEMOCRATIC FORUM MAY COME OUT ON TOP 

Hungarians go to the polls 


By Nicholas Denton In Budapest 


HUNGARIANS vote tomorrow 
in the second and decisive 
round of parliamentary elec- 
tions, amid signs that neither 
of the two strongest parties 
may be able to build a stable 
government without the other. 

The conservative Hungarian 
Democratic Forum came out of 
the first round of voting on 
March 25 with a aiim lead over 
its liberal rival, the Alliance of 
Free Democrats. The Small- 
holders Party, which appears 
to hold the balance of power, 
has joined the Forum and tee 
Christian Democratic People's 
Party in a fragile national elec- 
toral alliance for tomorrow's 
second round, which could be 
the nucleus of a conservative 
coalition government 

Projections show such a gov- 
ernment might only command 
a minimal majority in parlia- 
ment. Only the defection of 
Fidesz, the Alliance of Young 


Democrats, from its partner- 
ship with the Free Democrats 
could fulfil the desire of Mr 
Jozsef Antall, the Forum 
leader, for a government led by 
his party to hold 60 per cent of 
the seats. 

Free Democrat leaders, who 
have despaired of leading the 
next government alone, stress 
the difficulty for both main 
parties of constructing a small 
coalition with a comfortable 
majority. They pay Up service 
to the position that govern- 
ment should alternate between 
the two leading parties but 
have become much wanner to 
the prospect of a grand coali- 
tion including both. 

Mr Janos Els, acting presi- 
dent of the Free Democrats, 
said yesterday: "We cannot 
leave people without the belief 
that there will be a working 
government”. Therefore, the 
parties had to state their readi- 


ness to stop arguing, and work 
together. One proposal is for 
the prime ministership to alter- 
nate between the two parties. 

Mr Antall, being in a stron- 
ger electoral position, is hostile 
to a grand coalition. He says 
the Forum envisaged a coali- 
tion government “not of 
extremists but experts and 
moderates able to work 
together”. After an acrimoni- 
ous campaign, it was “unlikely 
most of the leaders could sit 
side by side”. 

Economic experts of the two 
parties have proved their abil- 
ity -to co-operate in the Bridge 
Group ana the Blue Ribbon 
Commission, two .neutral 
“think-tanka". -The latter yes- 
terday published its pro- 
gramme for a new govern- 
ment’s first 100 days. It is a 
blueprint for the two strongest 
parties if forced to govern 
together. 


Romania ‘needs’ $2bn a year 


By Owen BeimetKkmes in Bucharest 

THE authorities in Romania 
yesterday estimated that the 
country may need to attract as 
much as ?1.5bn-82bn a year in 
foreign aid and investment in 
order to modernise the econ- 
omy. 

Mr Eugen Dijmarescu, the 
president of the governmental 
commission for the co-ordina- 
tion of foreign economic aid, 
said the figure of 
£L-5bn-t2bn was a preliminary 
estimate. 

It was reached by adding 
together the various requests 
that the commission had 
received from more than 1,000 
Romanian enterprises which 
are seeking western business 
partners. 

He said more requests were 
still being received and the 
final figure could be much 


item hopes of fielding 
a joint presidential candi- 
date in the Romanian elec- 
tions on May 20 were dashed 
yesterday by the selection of 
Mr Ion Ratln as the presi- 
dential candidate of the 
National Feasant Party. Mr 
Eatlu said he would have a 
non-aggression pact with the 
National Liberal Party but in 
both campaigns they would 
run on separate lists. 

higher. 

The commission, which 
serves as a clearing house for 
foreign companies which want 
to invest in Romania, said it 
would not take a view on the 
profitability or desirability of 
any particular proposal. But it 
would give priority to foreign 


investment which offered a 
rapid profit 

Mr Dijmarescu said the new 
Government was also keen to 
secure long-term foreign cred- 
its on pr eferential terms. Mr 
Petra Bares, the commission's 
vice president, said he was 
anxious tht Romania should 
not be left behind as east Euro- 
pean countries compete for 
western resources. 

The commission is respond- 
ing to a request from the Euro- 
pean Community it should 
establish a system for coordin- 
ating foreign aid requirements. 
Some humanitarian aid is still 
needed - particularly medical 
supplies — the commission is 
hoping donor countries will 
now turn their attention to 
Romania’s longer-term finan- 
cial needs. 


W German banks to 
back Moscow airport 


By Mark Nicholson 

THE DM760 m(£2 72m) joint 
venture between Lufthansa, 
the West German airline, and 
Aeroflot, the Soviet carrier, to 
expand Moscow airport will be 
finan ced largely through loans 
from 12 West German batiks 
led by Deutsche Bank. 

Deutsche Bank is also a 
member of the Lufthansa-led 
German consortiwn which will 
turn Sheremetievo l airport 
from a purely domestic termi- 
nal into a fiffi international air- 
port. The consortium also 
includes Frankfort Airport 
Company, NlflL- a division of 
Salzgftter and AEG, .the. elec- 
tronic and. electrical engineer- 
ing gxpup- - 

The deal is a blow to British 
Airways, white with BAA (for- 
merly British Airports Author- 
ity), had been in talks over 
revamping Moscow's airport 
with the Soviet government tor 
at least three years. . 

The German consortium and 


Aeroflot win be 
in the joint venture, although 
the Soviet airline will make a 
mfnhwai equity contribution of 
10m roubles (ElOm). 

The development will 
include a hotel, white will be 
run by Fenta, a Lufthansa sub- 
sidiary, and new hangar space 
for wide body jets. It is expec- 
ted to be completed fay 2004. 
Work will begin within two 
months. 

Sheremetievo 2, Moscow’s 
present international airport 
built for the 1980 Olympic 
games, handles 6.3m passen- 
gers a. year, well beyond- its 
designed capacity,. The new air- 
port wffihe aide, to handle -18m 
passengers a year when folly 
developed. 

Lufthansa said yesterday 
that tee new joint venture may 
also consider redeveloping and 
building airports elsewhere, 
particularly in Africa and the 
Middle East 


Senior Afghan 
officers killed 

By Our Foreign Staff 

AFGHAN guerrillas killed at 
least 12 people yesterday, 
hwlnHhig two senior Afghan 
army officers, in an attack on 
a government rally near the 
north-western city of Herat, 
according to a BBC report 
from Kab ul. 

The attack occurred during 
a ceremony In white about 

3,000 former guerrillas were 
due to pledge loyalty to the 
Government of President Naji- 

h nllah 

Two Afghan army generals 
are thought to have been 
among the dead, while the 
governor of Herat province 
was among the wounded, 'tee 
gunmen are said to have been 
killed. 


Democracy brings upheaval for Dresden’s cultural jewel 

Andrew Fisher finds some apprehension about the responsibilities of new-found financial freedom at the Semper Opera 


THE Semper Opera is one of 
Dresden's most beautiful build- 
ings. restored after the war- 
time bombing at a cost of some 
280m East German Marks. 

Thoughts of the free market 
do not automatically spring to 
mind when contemplating its 
grand facade and opulent inte- 
rior. But the rapid change from 
decades of Stalinist planning to 
an economy based on risk and 
reward will affect the business 
side of the Opera House just as 
it is forcing an upheaval in 
industry. 

The opera is a valuable cul- 
tural and economic asset, espe- 
cially in a city which already 
receives 7m tourists a year and 
which expects this number to 
nearly triple now that the 
western border is open. Dres- 
den's beauty was shattered by 
British and American bombing 
in World War Two, but much 
has been restored. The Semper 
Opera House - built in the 
1870s - reopened in 1985 after 
seven years of reconstruction. 

Mr Wolfgang Schonfeldt, 
deputy head of the Dresden 
state opera and its business 
manager, is glad, though a lit- 
tle apprehensive, that the 
move away from central plan- 
ning will give the Opera House 
a new financial freedom. He is 


talking with West German 
companies which might 
become long-term patrons - 
he dislikes the word sponsor- 
ship in the operatic context - 
to help pay for top guest direc- 
tors and new equipment. 

He also wants the opera to 
benefit from the huge differ- 
ence in ticket prices between 
the local box-office level of 18 
East Marks and the DM78 (234 
East Marks at the present 
exchange rate) charged by 
hotels to foreign guests. The 
high D-Mark price does at least 
provide West Germans with 
the best seats. 

At this stage, Mr Schonfeldt 
does not want to put up the 
local price, since it is unclear 
what will happen to wages 
under a currency union with 
West Germany. The uncer- 
tainty over the terms of the 
planned union also extends to 
those of the Opera House. It 
costs 32m East Marks a year to 
run the Semper Opera. Ticket 
sales account for only 8m East 
Marks. The remainder comes 
from a state subsidy which 
amounts to 45 East Marks per 
seat 

In a free market economy, he 
reckons that annual expenses 
will triple. Eventually prices 
will have to go up and so will 


i WWOfS: 



The Semper Opera, one of Dresden's most beautiful buildings, is expecting a sharp rise in visitors 


the subsidy. “No opera house 
can exist without subsidies,” 
notes Mr Schonfeldt, who 
trained as a building engineer. 

While he wants to raise the 
level of self-financing by find- 
ing new corporate patrons, he 
also wants to keep this within 
limits. “The status of the Sem- 


per Opera would not allow us 
to go round with a begging 
bowl. But we would like part- 
ners who could benefit from 
their links with us.” 

Before the opening of the 
border, this would never have 
been dreamt of. “It would have 
gone against the direction of 


our whole sodety.” 

Not that the Opera House 
was severely hamstrung 
before. It was part of the Dres- 
den regional council, but now 
has separate legs! status. This 
gives it more flexibility in run- 
ning its affairs. “It also means 
more responsibility. As well as 


a book-keeper, 1 have to be a 
decision maker." 

Like East German compa- 
nies, the Semper Opera had to 
submit voluminous monthly 
statistics, even down to the 
number of hours its two smalt 
computers were used. Every 
quarter it had to submit a cul- 
tural. business, and technical 
report 

The monthly burden has 
gone, but Mr Schonfeldt wD2 
keep up the reports fin: employ- 
ees’ information. The Opera 
House also had to obtain 
approval for each production. 
“This was always given, but 
the need for it gave ns a funny 
feeling." 

The inadequacies of. -the 
economy forced the Semper 
Opera to cany a vast quantity 
of stocks of mafaM-fok Hke tim- 
ber, textiles, machinery parts, 
and even cement. This tied up 
3m East Marks, 10 percent of 
the total budget or 20 per cent 
after wage payments, a has Us 
own bricklayers, painters, dec- 
orators and deanezs. 

Once the building sector has 
revived and service industries 
develop, the Opera House will- 
need fewer people. Mr ScfiOn- 
feldt reckons about 50 of its 1, 
060 employees - the state' 
actually laid down It should 


have 1, 150 — could then be 
shed. The value of the Opera 
House's equipment is about 
260m East Marks, but the state 
only provided 1.5m Marks a 
year for maintenance and 
repairs. Nor was it passible to 
shift Rinds within its subsidy. 
The state decided how mute 
could be paid out for wages, 
artists’ fees, energy, and main- 
tenance, thmigh Dresden was 
reasonably flexible and gener- 
ous, Mr SchOnfeldt said. ‘ 

tee Semper Opera has 140 
mu sic i an s, 40 solo singers, 10 
trainee singers, 100 choral sing- 
ers and 70 dancers. Singers 
earn between 1^200 and 2£00 
East Marks, with a handful at 
the top receiving 3,ooo Mar** 
They will expect to be much 
better off In a free market 
economy. 

As for visiting artists' foes, 
Mr Schonfeldt reckons the time 
is gone when stars would 
appear for a low payment 
because of the prestige of the' 
restored Semper, Jessye Nor- 
man gave a lieder recital for 
fas leas than her usual fee. -But 
the trend in the West is for fees 

to go up sharply. *T don't know 
how we are going io keep up 
with that,'- fie says ruefully. 
“People are now doubling their 
fees." • ■ 


Czechs ‘need 

chemicals 

investment’ 

By Peter Marsh 

THE chemicals industry in 
Czechoslovakia needs foreign 
investment totalling hundreds 
Of millions of dollars over the 
next few years to improve 
operating standards, a top gov- 
ernment official said yesterday. 

Mr Jan Ducky, Minister of 
Industry in Slovakia, one of 
the country’s two republics, 
said in London he had talked 
to. several chemicals companies 
in western Europe on joint 
ventures and other deals. 

These had Included hxqierial 
Chemical Industries of Britain, 
the Anglo-Dutch Royal Dutch/ 
Shell, Akzo of the Netherlands, 
and Bayer; Hoechst and BASF 
of West Germany. All had 
shown interest in investing in 
chemicals in Czechoslovakia or 
transferring production tech- 
nologies. Mr Ducky’s ministry 
is responsible for Slovakia’s 
chemicals Industry, and sev- 
eral other production sectors. 

Slovchemia, the main staie- 
owned chemicals group in Slo- 
vakia, had' recently been split 
into 22 separate npits for spe- 
cific types of chemicals produc- 
tion, Mr -Ducky said. These 
Units would operate indepen- 
dently and many would be pri- 
jutised, .bat the timetable for 
this was not dear.. 

. Investments from abroad, 
either from individuals or com- 
panies, would be needed to 
Bring .plants up ; to western 
standards. 
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China seeks 
trigger say 


m running 


to storm palace 


By KX, Shamm In New Delhi 

AS SCANT as SO people may 
have been killed and 200 
wounded yesterday in the 
Himalayan kingdom; of Nepal 
when troops fired on several 
thousand pro-democracy dem- 
onstrators who tried to storm, 
the. royal palace in Kath- 
mandu. . 

Reports from the capital said 

the demonstrators were 
shooting slogans against wtn e 
Bfrendra and demanding the 
immediate lifting of the bah on 
political parties when police 
opened fire .with machine-guns 
on those trying to get Into the 
palace. Others were «iw 
when they attempted to set fixe * 
to government buildings and 
the booses of politicians loyal 
to King Birendra. 

Hospital' workers said at 
least 50 people had been frinnri 
while unconfirmed reports put 
the numbers of dead at over ' 
ISO. TWO foreigners, innhirting 
a Briton are believed to be 
among those killed. 

The demonstration, the big- 
gest since the movement for 
refbrms started in the middle 
of February and the first aimed 
directly --against the king, was 
held after political leaders 
rejected what seemed to be a 
concession made in a royal 
proclamation in the morning. 

. The proclamation dlsmiswri 
Ur MarLch Man Singh Shresh- 
tha as Prime Minister and 
appointed Mr Lokendra 
Bahadur Chand in his place. K 
said Mr ChamPs new cabinet 
would hold talks with various 


banned political 'parties, and 
promised that a commission 
would be formed to find out 
.what kind of -political, system' 
the people wanted. 

Speakers ata rally orfpmised 
after . the. . proclamation, 
(tee tered a ngrily that the ldng 
was trying to buy time and did 
not-waht reforms. They wanted, 
their demands for ' recognition 
of political parties and early 
free. ejections to. be: conceded 
immediately . without condi- . 
ttons or talks. " 

The demonstration outside 
the palace shows that the. agi- 
tation for reforms has finally 
openly made the^king its tar- 
get,. and . that .its leaders mSL 
not accept any gestures aimed 
at ending their movement 
without conceding its *Tmg 

This is in Spite of the fact 
that the royal proclamation 
was the first move by the king, 
to initiate a dialogue with the 
movement's leaders and a tacit 
recognition by hint that file- 
popular- movement- . could 
endanger -the monarchy itself.. 

Since the movement" began 
about . 100 people are reported 
to have been killed arid thou- 
sands jailed: ■ ;.- : - 

The king’s announcement 
that the new cabinet would 
hold talks on constitutional 
changes is his first political 
move since he let.it be known 
last February that the “party- 
less form, of .democracy* axil 
elections, endorsed in a corntro- 
versial nationwide- referendum 
in i960,- would: not he changed-' 


com 


By John Elliott in Hong 
Kona . 

CHINA yesterday stepped up 
its diplomatic offensive for a 
bigger say in running Hong 
Kong, . when Zhou ' Nan,. 
Peking’s de fcrfA ambassador 
in the colony, said the UK 
should “always consult China" 
bn important issues. 

. This would promote under- 
standing in the run-up to 1997 
when ^Britain hands over sov- 
ereignty to China, 1». added. 
TMs is broadly in line with 
remarks made by: Mr Zhou 
when a vlce-fOrclan minister' 
in Peking rteaBwg wfHt ffim y 


Wheels of change roll through Mongolia 

‘Greens’ join the new opposition groups, which now total 36, Robert Thomson writes 

W HEN the sun set over 
the steppes of Mongo- 
lia yesterday .the 


.Pc&tog has recently stepped 
up its efofoyq to be given a 
special say. yesterday, the 
****nn*nta .were directed at a 
row over a UK . plan to give 
passports to 50,000 heads of 
household, thought became of 
their jobs to be vital for the 
sxnooth rnnning and stability 
of tbe cdony in the next few 
years; * 

When the package was 
announced on Wednesday, a 
Honk Kong government offi- 
cial said China did not need to 
be conrtilted on the plan. But 
• Peking has reduced tne impact 
of the package by saying the 
foreign abode Tights of Chi- 
nese nationals will not be 
recognised after 1997. 

Zhou said: “We must pre- 
pare- the way for people to rule 
Hong Kong. They must be peo- 
ple wbo love the motherland, 
support ramification and sup- 
port fixe Basic Law. They must 
be Chinese nationals- who are 
also Bong Kongers". 


W HEN the sun set over 
the steppes of Mongo- 
lia yesterday ,the 
count of new opposition groups 
had reached 36, including a 
green party and a party for 
no madic herdsman. 

’ The Communist Youth 
League was still debating 
whether to dissolve itself in 
the best interests of democ- 
racy! 

The wheels of change have 
always been horse-drawn in 
Mongolia, but the rise of a 
democracy movement and a 
nod from Mr Mikhail Gorba- 
chev in Moscow have prompted 
the world’s second-oldest com- 
munist government to allow 
new political groups to form at 
. an average of one a day. 

The “Free Labour Party" 
demands that shops and facto- 
ries be privately run and that 
the market be allowed to set 
prices, while the “Livestock 
Breeders and Crop-growers 
Party” is, as the name sug- 
gests, strong an the interests of 
fanners. 

Whether these and other 
political groups are “parties” 
remains unresolved, d espite a 
ruling two weeks ago by the 
Mo n golian parliament abolish- 
ing the Communist Party’s 
monopoly on power. 

The party, formally known 
as the Mongolian People’s Rev- 
olutionary Party, has allowed 
any political group with more 
than 451 members to become a 
party, though the opposition is 
not sure why the figure 451 
was picked. 

“There is a lot of political 
intrigue at the moment,” 
according to Mrs Jurmediyn 
7-anna, policy co-ordinator of 
the Mongolian Democratic 






Angry demonstrators in Ulan Bator call for reform of the communist system 


Party, the largest of the opposi- 
tion groups with 1,000 mem- 
bers and the harking of a Dem- 
ocratic Alliance which claims 
40,000 supporters. 

“Today, we seem to be a 
party, but tomorrow we may 
not be,” Mrs Zanna said. The 
party has been renting space in 
the of the Communist 

Youth League, many of whose 
members are openly sympa- 
thetic to its aims and who were 
last night- contemplating their 


Passover delays vote on Taiwan’s old 
Peres ‘peace’ government SS12LSL, 


Fresh hitch in attempt to 
end Meech Lake crisis 


By Hugh Carnegy in Jerusalem 


MR SHIMON Peres, the Israeli 
Labour party leader, faces .an 
anxious start 4o~ the annual' 
Jewish Passover holiday as be 
waits until next Wednesday to 
present to parliament a “peace 
government” which his Likud 
opponents are fi ghting tooth- 
and-nail to kill before it is 
born. 

Mr Peres wanted the 12&seat 
Knesset to meet tomorrow to 
vote him into office to place of 
Mr Yitzhak Shamir, the Likud 
leader, the day before the Pass- 
over week begins. 

Hmtpuil, tte ri rfAW i yjaTfar 1 , 

a LTfeUd member, set the hitting 
for Wednradayr allowing more 
time for : Mr-' Shamir’s -frantic 
rearguard action. 

Yesterday, Likud did not 
seem to have made much prog- 
ress in luring back to its ranks 
Mr Avraham Sharir, a disaf- 
fected former Likud minister 
wooed assiduously by Labour. 
His vote - or abstention - 
would be enough to assure'M* 
Peres of victory. 

Mr Sharir belongs to- a fac- 
tion of five Liberals formerly 


allied to Likud and led by Mir 
Yitzhak Modal. They are now 
split over what to do. They, 
and Labour supporters such as 
the. Agudat Israel ultra-ortho- 
dox religious party, will come 
under intense pressure from 
Likud in the next few days to 
abandon Mr~Peres; . 

- The unprecedented depths to 
which the haggling has 
descended- — including 
- demands for inulfimillion dol- 
lar bank guarantees to- cement 
promises of favours — has 
been defended by Mr Peres as a 
legitimate pried -to' jtor-Tar 
removing Likud ' fron^ office for 
tte’first 'years and 

advancing towards 1 US-pro- 
posed peace talks ' with the Pal- 
estinians. 

But file spectacle has fuelled 
a growing campaign for reform 
of the extreme proportional 
representation electoral system 
that has habitually produced 
such government horsetrading. 
Leading the can is President 
Chaim Herzog, whose frustra- 
tion has overcome his custom- 
ary reticence on public issues. 


POLITICAL reforms in Taiwan 
are likely to be speeded up by 
an agreement reached this 
week that elderly members of 
the legislature, many in ft*"* 
80s and 90s, wffl retire by the 
aid of next year, John Elliott 
reports from Hong Kong. The 
departure of these elders was 

nm> nf thu wiatw d python wirnk 

by students in Taipei last 
month. 

On Thursday, representa- 
tives of 145 elders in the 274- 
seat Legislative Yuan (parlia- 
ment) agreed they would begin 
to retire next month, starting 
with about 25 too 01 or tnftr wi 
to attend sessions. Those aged 
over SOaTetb go bythe end' of 
this year, followed by file rest 
next year. '- * vl ■ ■ f ' ■ 1 ' 

This pledge would ’dramatic- 
ally change the atmosphere in 
the - Legislative Yuan and 
increase the influence of the 
opposition Democratic Pro- 
gressive Party. 

Mr James Chu, ruling party 
spokesman, said last night 
that he expected the retire- 
ments to be extended to the 
National Assembly where 
there are about 690 elders, 40 
per cent of them over 80. 


By Bernard Simon in Toronto 

NEWFOUNDLAND and 
Quebec, two key participants, 
have complicated the search 
for a compromise in Canada's 
ffnnstttntinnal impasse. 

The former has rescinded its 
earlier approval of the Meech 
Lake accord, and Quebec has 
ruled oiR any changes to the 
divisive agreement. 

The liberal-dominated New- 
foundland. legislature passed a 
resolution yesterday gnmifling 
the approval given by a previ- 
ous Cons erva t i ve government 
to Meech Lake after the accord 
was signed by Ottawa and all 
10 p rov inc ial * premi ers in April 
1987. - • 

. The accord seeks to bring 
Quebec into the 1982 Canadian - 
constitution by recognising the 1 
francophone province as a ‘ 
unique part of Canada, giving 
it the power to presence and 
promote that distinctiveness, 
and giving all the provinces 
wider jurisdiction in other 
areas. 

Newfoundland’s action t 
means that the number of 
provinces ratifying the accord 
drops from eight to seven. It ' 


must be ratified by all 10 
before June 23 if it is to take 
effect. 

In Quebec, the provincial 
legislature endorsed a motion 
rejecting any changes to Meech 
Lake, a move directly conflict- 
ing with the demands of the 
accord’s two most implacable 
opponents, Manitoba and New- 
foundland. 

The two insist the pact is 
flawed, casting a shadow on a 
compromise proposal that 
would leave Meech Lake intact 
but address some of its critics' 
concerns in. a separate “com- . 
panfem resolution.” 

Mr Clyde Wells. Newfound- 
land’s premier, said yester- 
day’s vote “will probably cause 
difficulty in the political future 
in the country. I can only hope 
the difficulty is not serious”. 

The Meech Lake debate has 
helped fuel separatist senti- 
ment in Quebec. 

The collapse of the accord is 
expected to put new strains on 
relations between the franco- 
phone province and the rest of 
Canada. 


future at an “extraordinary 
congress”. 

The Youth Leaguers have 
decided in principle to refuse 
funds from the communists 
and go it alone, but some mem- 
bers had pb»ns to go further 
and add to the fast-growing 
number of parties by forming 
splinter groups of their own. 

But the Commmunist youth 
and opposition groups realise 
their future hangs on an 
extraordinary' congress of the 


Toronto Games 
hopes boosted 

THE CANADIAN and Ontario 
governments have thrown 
financial and moral support 
behind Toronto's bid to host 
the 1996 summer Olympics, 
Bernard Simon reports. 

Ontario has pledged up to 
C$125m (£59m) from lottery 
revenues to fund capital pro- 
jects for the Olympics, and will 
provide extra financing for 
facilities which can be turned 
into housing. Ontario will 
indemnify the city against any 
shortfall in revenues from the 
Games. 

The federal government’s 
commitment consists so for of 
moral support and plans to 
raise money through sales of 
commemorative stamps and 
coins. The Toronto Ontario 
Olympic Council, which is 
organising Toronto’s bid, is 
also banking on financial guar- 
antees from Ottawa. 

Toronto sees itself as a fron- 
trunner for the Games, in com- 
petition with Athens, Atlanta, 
Belgrade, Manchester and Mel- 
bourne. A decision is due in 
September. Separately, Ontario 
has announced a C$5bn public 
transport package for the 
Toronto region. The project 
could take 20 years. 


Communist Party next week, 
at which a decision on broad 
political and economic reforms 
will be taken and a date for 
elections could be set. 

There has been a rush 
among the newer parties to 
sign up nomadic herdsmen as 
members. 

About 500,000 people live in 
Ulan Bator, the capital of the 
Mongolian People’s Republic, 
while another 1.5m live in 
smaller towns, remote villages, 


NEWS 


and in traditional herding com- 
munities. 

Mrs Eanna said that herds- 
men have not shown as much 
interest in politics as the 
inhabitants of Ulan Bator, and 
have tended to believe govern- 
ment propaganda suggesting 
that all positive reforms are 
the result of the Communist 
Party's foresight 

The opposition groups have 
been officially described as dis- 
ruptive, apparently in an 
attempt to portray the opposi- 
tion as a threat to traditional 
lifestyles. 

But a 25-year-old delegate to 
the Youth League Congress 
5p iH she and many of her com- 
rades support virtually all the 
Democratic Alliance’s reform 
policies and believe the Com- 
munist Party has been too slow 
to change. 

She oversees the filling of 
quotas at a leather goods fac- 
tory, which she wants to go 
private. 

She joined the Communist 
Youth League six years ago. “I 
had no choice, we all had to 
join,” she says, but she would 
like the league to push for 
change within the ruling party: 
“I will not give up my member- 
ship now. It would be prostitu- 
tion if 1 joined another party.” 

The newer parties would like 
to set their own standards for 
politicians Mongolian -style. 
They have suggested that any 
Mongolian married to a Rus- 
sian should be barred from 
high office, that the close ties 
with Moscow over the past 70 
years be replaced by a more 
international foreign policy, 
and that the spirit of Genghis 
Khan be used to build a strong 
Mongolia. 


BRIEF 


Israel has ‘no proof of 
Iraqi chemical strength 

tsra rt, has no proof that Iraq has developed the ability to 
deploy chemical weapons on long-range missiles. General Dan 
Shomron, the Israeli Chief of Staff, raid in an interview pub- 
lished yesterday, writes Hugh Carnegy in Jerusalem. 

Earlier this week. President Saddam Hussein said Iraq pos- 
sessed binary chemical weapons and threatened to destroy half 
of Israel if Israel launched an attack on Iraq similar to the 1981 
air strike against a nuclear reactor at Osirak. 

National Party chief quits 

Mr Charles Blunt has resigned as leader of Australia’s National 
Party, completing Labor’s root of the conservative opposition in 
the March 24 election, Reuter reports from Canberra. Mr Blunt 
stepped down after accepting that he had lost his parliamentary 
seat 

Fresh date set for ANC talks 

Exploratory talks between the South African Government and 
the African National Congress (ANC), first scheduled for April 
11, will now be held on April 25, a senior US official said 
yesterday, Reuter reports from Lusaka. 

Iran resumes Soviet gas exports 

Iranian exports of natural gas to the Soviet Union will resume 
on Monday, the Iranian news agency IRNA said, Reuter reports 
from Nicosia. Some 8m cubic metres of gas a day Is to be piped 
from the Kangan refinery to Astara on the Caspian Sea. 


US and Japan hail new trade pact 


By Nancy Dunne in Washington and Stefan Wagstyl in Tokyo 


THE US turf Japan yesterday 
hailed an agreement reached 
in bilateral talks this week on 
the Structural Impediments 
Initiative (SU), a wide-ranging 
move to ease economic ten- 
sions. 

Both hope the accord will 
smooth ties after bitter 
exchanges in which the US 
sought : market-opening 
reforms .from Japan, hoping 
such moves would cut Japan’s 
$49bn trade surplus. . 

Japan’s Premier Tosjriki 
Kaifit said the accord would, 
“serve to prevent the . rise of 

protectionism and thus con- 
txfbute to steady development 
of the world economy”. Mrs 
Carla Hills, US Trade Repre- 


sentative, praised Mr Kaifu for 
producing a '‘clear blueprint 
for reform”. , • • 

In the near-term,, she 

• efforts by Japan this year 
to amend the anti-monopoly 
law; extra :penatttes for anti- 
competitive behaviour and a 
stronger Fair Trade Commis- 
sknr 

• restructuring of Japan’s 
Patent Office to cut the aver- 
age 37 months needed for 
patent-granting; implementa- 
tion at the impart tax credit; 
abotitkm of industries’ restric- 
tive “fair competition codes”; 

• RberaUsatuRi of the Large 
Retail Store Act, catting time' 
needed to grant permission for 


new stares, to 18 months this 
year and a year in 1991; spend- 
ing increases for eight public 
works programmes this year. 

Mrs Bills said the US would 
keep monitoring the plans 
after July. The two govern- 
ments released interim reports 
yesterday listing their pledges 
to specific reforms. The White 
House has won a double bote- 
fit from its report: reform 
pledges by Japan mid endorse- 
ment of programmes President 
Bush has proposed. 

It win not be hard politi- 
cally to try to get Congress to 
pass his Family Sayings Flan, 
his proposal eventually to 
apply social security surpluses 
to cutting the US debt, or his 


controversial capital gains tax 
cut. 

While resisting a Japanese 
call to limit the number of 
credit cards Americans can 
carry, the US got Tokyo to 
agree to a study on giving 
revolving credit to Japanese 
consumers. Tokyo promised to 
encourage longer operating 
hours on US bank-teller 
machines and curtail civil ser- 
vice work hours. 

Japan expects the US to 
meet Its budget-cutting targets 
every year. It asked the US to 
avoid taking tax measures 
aimed unfairly at foreign com- 
panies, and praised efforts to 
ease anti-trust rales, to pro- 
mote joint ventures. 


Japanese joy could be shortlived 


By Stefan Wagstyl irr Tokyo 

JAPANESE trade negotiators 
are delighted with the agree- 
ment they have reached with 
. the US in talks this week over 
the Structural Impediments 
Initiative (SU). But their joy 
may be shortlived. 

Japan has agreed to impor- 
tant US demands for reform. 
Incl uding easing rukss on the 
opening of large stares; revis- 
ing land taxes to encourage 
better land use; increasing 
public works spending, and 
strengthening laws on anti- 
competitive practices. • 

, Japan successfully fended off 
American- requests for more 
drastic change, knowing IWl 
well the power of groups inside 
Japan opposed to reform. 

Even so, same key questions 
are still to be settled before the 
interim reports published this 
week are revised into final 
reports in July. The biggest 
arguments will- concern the 
sire of the increase Japan 
intends to make in public 
works spending. 

The US is asking for a sharp 
jump from the current fi.7 per 
cent of GNP to 10 per cent. 
Japan will press far less. Also, 
the Aflteate matter of monitor- 



Kaifu: may be boxed in 


fog tire accord is stfll to be 
discussed. The US, believing 
Japan has in the past slid away 
from some of its promises, will 
demand strict procedures. 

US officials yesterday said 
they reserved - the right to 
make new demands in three 
years If markets remain dosed 
despite the SU measures. 

Meanwhile, the two coun- 
tries are separately locked -in 
talks over US demands for 
improved access which stem 
from its denundatiou of Japan 


as an unfair trading partner 
under the 1988 Omnibus Trade 
Act. Agreement has been 
reached in two areas on a US 
blacklist - satellites and 
supercomputers ' — but not in 
the third, wood products. 
These negotiations are unre- 
lated to SU. but Japan needs a 
deal here as well, to satisfy the 
US Congress, which is putting 
pressure on Mr Bush to be 
tough with Japan. 

Mr Haifa’s Government may 
be in no position to make new 
concessions. Public opinion 
polls suggest the reforms enjoy 
broad support, but small shop- 
keepers bitterly oppose plans 
to ease rules on large store 
openings. 

Small-scale farmers and lan- 
dowers will attack plans to 
increase property taxes. Both 
groups are influential core sup- 
porters of the ruling Liberal 
Democratic Party, with the 
capacity to make trouble in the 
Diet In a taste of what may be 
to come, Mr Katsuidd Yama- 
moto, president of a small 
shopkeepers federation, said 
retail reform was “out of the 
question”. 

-The main points of the SU 


report are: 

• Retail reform: Japan will 
from next month cut the maxi- 
mum time taken to approve 
the opening of a new store 
from 10 years or more to 18 
months. Later this year it will 
present Parliament with a bill 
proposing a cut to a maximum 
12 months. In three years, it 
will exempt large cities alto- 
gether from the Large-Scale 
Retail Store Law. Other mea- 
sures will allow stores to 
increase floor space rapidly if 
it is used for selling imports. 

• Public works; Japan will in 
July set a target figure for 
increased public works spend- 
ing for the next 10 years. 

• Anti-monopoly law: powers 
of the Fair Trade Commission 
will be strengthened with a 20 
pm- cent increase to staff to 154 
and tougher penalties for viola- 
tors. Special attention will be 

S ven to practices inside large 
dustrial groups, a target of 
particular US criticism. 

• Land: Japan has set dates 
over the next two years for tax 
reforms designed to encourage 
land development Notably it 
will cut concessions given to 
owners of urban farmland. 
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to Subscribe New Participation Certificates 
of AS 1 00 Nominal Value Each 

Notice is hereby given to the holders of Participation Certificates of Raiffeisen Zentralbank Osterreich Akt ienge- 
sellschoft („RZB-Austria") of the issue of new Participation Certificates of AS 100 nominal value each. The new 
Participation Certificates will be entitled to dividends from 1st May, 1990. Provided that there is sufficient 
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GZ8- Vienna) in 1987. 
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Credit Suisse, Zurich, 

DG BANK Deutsche Genossenschaftsbank, Frankfurt. 

The subscription right cannot be exercised after the expiration of the subscription period. 
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27th April, 1990. The Receiving Agents will endeavour to assist holders of Participation Certificates in buying 
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According to conditions of warrants 1987-1990 to acquire Participation Certificates of RZB-Austria, the Exercise 
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Poll tax 


By Jimmy Bums and Paul Cutis 


LEADERS of the All -Britain 
Anti-Poll Tax Federation are 
confident as they meet today to 
plan their next move that there 
will be co repetition of the type 
of demonstration they organ- 
ised last Saturday which ended 
in unprecedented violence on 
London's streets. 

Bat as the post-mortem into 
last weekend's events contin- 
ues, the campaigners are 
organising further protests. On 
the agenda are a rock concert 
in London’s Wembley stadium 
and a renewal of their pledge 
of support from a network of 
street-based defence groups to 
individuals who refuse to pay 
the poll tax. 

A police inquiry into last 
Saturday's riots is still continu- 
ing and those charged with vio- 


Young rioters shock 
seasoned militants 


TEE SCOPE and scale of last 
Saturday’s riots confirms that 
demonstrating is not what it 
once was, according to Tariq 
All. Britain's most famous 
demonstrator in the 1960s, 
writes Jimmy Bums. 

Speaking from his office at 
an independent TV production 
company where he now works, 
a somewhat more worldly-wise 
Mr All sounded just as per- 
plexed, if not as shocked, by 
the violence as any Member of 
Parliament 

In his view, the evidence 
suggested that Saturday’s vio- 
lence was caused by a “group 
of natters who go berserk.” 

This was not at all like the 
1960s. What seemed violent 
and brutal in those days, 
argues Mr Ali, pales into insig- 
nificance compared with the 
collective barbarism of last 
Saturday's demo. 

“The hostility goes 
deeper . . . the police have 
got tougher,” he complained. 

In the late 1960s, Mr Ali 
belonged to a Trotskyist 
organisation called the Inter- 
national Marxist Group and 
was the main organiser of the 
anti-Vietnam war campaign 
that reached a eHma» - which 
seemed violent by the stan- 
dards of the time - when 
police clashed with demonstra- 
tors outside the US Embassy in 
London’s Grosvenor Square. 

He recalled that his cam- 
paign was essentially middle- 
class, student-based and 
underpinned by a broad 
upsurge of “idealism and 
in ternationalis m in the tradi- 
tion of the Spanish Civil War.” 

It was also carefully stew- 
ard ed by dockers from the 
East End, according to Mr Ali, 
ensuring that Maoists - in the 
1960s equivalent to today’s 
Class War faction - were iso- 
lated in violence. Most of his 
demonstrators let off steam in 
Hyde Park rather than go 
round London looting shops. 

As for the police, they used 
horses, but they didn't “even 
have shields.” 



Extraordinary meeting of shareholders 
N.V. MIJNMAATSCHAPPU CURACAO 

at the same time 

meeting of holders of deporitary receipts 

TRUST MAATSCHAPPU CURACAO I B.V. 
TRUST MAATSCHAPPU CURACAO U B.V. 

in the “Groie IndastriSo dub", Dam 27, Amsterdam, on Tuesday 24th April. 1990 
at 10 JO sun. 

To be cniilkd to attend ibis meeting, holders of de positary receipts am re q uired to 
deposit die certificates of their depositary rece ipt s by Wednesday 18th April. 1990, 
with Bank Mens & Hope NY, Amsterdam. 

Tbc following items appear on die agenda; 

- Amendment or tbc articles of associatioo of N.V. Mjjnmaauch&ppij Curasao 

- Acceptance of the resignation and discharge of lbs present members of the Board 
or Duectors or N.V. Mijnraaaixhappq Curacao 

- Appointment of new mem ben of the Board of Direclots; holders of depositary 
receipts will have tbc opportunity to make a recommendation for ibis 
appointment. 

. Resolution to caned the depositary receipts in accordance with article 12(1) or the 
Conditions of Administration. 

T rustmaauchappij Curasao 1 B.V. and Tnutmaatichappu Curasao II B.V. 
announce, in accordance with article S of the Conditions Of Administration, that 
they intend to exercise their voting rights. 

The agenda and all documents relevant to the discussion of the items appearing 
thereon, may be examined on Mondays and Thursdays from 10.00 am to 1.00 pm at 
the office of N.V. Mijtmuatsdiappij Curnqmi m Amsterdam and on all working days 
during working-hours at the office of CTTCO Bank Nederland N.V„ World Trade 
Center, Tower B, 1 6 Lb Floor, Strawmskyiaan 1629, Amsterdam. 

Free copies of tbc agenda and the almvaneationed documents are available to 
holders of depositary rece ip ts at both addresses. 
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Barton Group (SD 

156 

-1 

43 

2.8 

15.1 

125 

102 

Barton Group Cv Prtf ISO 

108xd 

0 

67 

6.2 

- 

123 

74 

Bray Ttchnologtai 

80 

0 

5.9 

7.4 

7J 

110 

85 

Sramblll Com. Prtf 

85 

-1 

11.0 

12.9 

- 

315 

285 

CO. Group Ordinary 

310 

0 

14.7 

4.7 

3.8 

17b 

lb5 

CCL Group 11% Gom.faf 

167 

0 

14.7 

BJ3 

- 

225 

1«0 

CartoPleSO 

ZlOuJ 

0 

7.6 

3.6 

12.4 

110 

109 

Carta 7S%PnfBQ 

no 

0 

10J 

9.4 

. 

75 0.125 "MagaelGp Non-VoOngfl Cm 

0.125 

0 

- 

- 

- 

. 5 0-125 

'Magnet Go Noo-VKlngB Dm 

0J2S 

0 

- 

- 

- 

130 

92 

tali Group 

92 

0 

8D 

8.7 

S3 

145 

58 

■Jadoon Group ISO 

106 

-2 

3.6 

3.3 

12 3 

3Z2 

243 

MulUflOUSt NYCAmflSD 

243 

0 

- 

- 

- 

158 

98 

Potart Jwiklns 

140 

0 

10.0 

7J. 

5.1 

467 

360 

Scrutiore „ 

361 

0 

18.7 

5.2 

9.6 

160 

106 

Unlstnrt Europe Com Prtf — ..... 

IAS 

0 

9.3 

6.0 

• 

395 

275 

Veterinary Drug Co. PLC 

275 

-5 

22.0 

8.0 

9.4 

370 

273 

W5 Yules..... 

285 

0 

162 

3.7 

238 


Securities designated (SO and (USMt are dealt In subject lo the rules and regulations of the 
ISL Otter securities listed aCrnt arc dealt (a rabjrct to ttt rubs of T5A 
These steurlOes an duit in strictly en a matched bargain bads. Neither independent 
Companies Exchange limited nor Sraerilfe Davies Limited are market maker; ia these 
securities 

« These securities are dealt on a restricted basis. Further fetalis available 


Independent Companies Exchange Limited 
?7 Mansell Srreer. London HI 8AF 
Telephone 01-488 1211 VSS 

Member of TSA ™ 


Granville Davies Limlred 
77 Mansell Street, London El SAF 
Telephone 01 -aSS 1212 

Member Of The K£«iTSA 


aim to retake moral high ground 


fence have yet to stand trial. 
But the evidence, so Ear, sug- 
gests that the violence of the 
demonstrators, far from being 
an organised attempt to attack 
the police and loot London's 
shops was the product of a 
more complex equation - a 
combination of differing 
motives and strategies, politi- 
cal opportunism and genuine 
exasperation at 11 years of 
Thatcherism. 

Mr Tommy Sheridan, the 
federation's chairman, said 
this week he was confident any 
violent elements would be con- 
tained and that the campaign 
of non-payment would follow 
the example of Scotland where 
it has been generally peaceful. 

Mr Sheridan has come along 
way since he launched the fed- 


Tariq Ali: "group of 
nutters who go berserk” 

By comparison, the Anti- 
Poll Tax campaign stems from 
a “much broader organisa- 
tion” which is both more popu- 
lar and more socially mixed, 
lunatics notwithstanding. 

Mr David Treisman, another 
1960s student leader, this 
week conveyed the shock he 
felt last Sunday on seeing the 
destruction In the streets 
when he went for a drive 
round London’s West End. 

Mr Treisman, one-time 
leader of the Radical Student 
Alliance and now chief negoti- 
ator with the National Associ- 
ation of Teachers in Further 
and Higher Education, com- 
mented: “All the debris 
pointed to a much more vio- 
lent clash than anything we 
had experienced In the 1960s. 
It did not look like anything 1 
had ever seen in London . . 

He believes that the All- 
Britain Anti-Poll Tax Federa- 
tion risks having Its campaign 
taken over by extremists 
because of its broad nature. 

The problem last Saturday 
lay with a minority of violent' 
individuals who could not con- 
ceive “what political realities 
are or how change can be pro- 
duced.” 


e ration last November at a con- 
ference in Manchester attended 
by a few hundred sympathis- 
ers. 

The organisation now claims 
to unite 1.500 anti-poll tax 
unions or community-baaed 
groups across the country and 
20 city-wide or regional federa- 
tions. Affilia tes include local 
Labour Party groups and trade 
unions. On Merseyside, the fed- 
eration’s local organisation has 
a membership of about 57,000. 

Mr Sheridan, a 25-year-old 
unemployed university gradu- 
ate who helped organise pick- 
ets during the miners strike 
five years ago, was expelled 
from the Labour Party last 
year because he belonged to 
Militant Tendency. 

Other leaders of the federa- 
tion including Mr Steve NaHy, 
its secretary, are Militant sup- 
porters. Militant Tendency Is a 
revolutionary group that draws 
its strength from the commit- 
ment of its supporters and the 
large subscriptions that they 
pay. It has provided the federa- 
tion with full-time organisers, 
stewards and fends. The feder- 
ation, however, falls short of 
being a simple Militant front In 
spite of allegations to the con- 
trary from the Labour leader- 
ship. Anti-poll tax groups have 
been formed in areas where 
Militant has little or no influ- 
ence and count on support of 
both moderate Labour voters 
and disaffected Tories. 

Even if Militant controls the 
federation, there is little evi- 
dence that it was behind Satur- 
day's violence. Militant organ- 
isers within the federation 
liaised with the police before 
the demonstration in an 
attempt to ensure it was peace- 
ful. 

Mr Ken Smith, Militant’s 
press officer, said this week 
that his organisation believed 
in “peaceful, civil disobedi- 
ence.” Violence was not “a 
legitimate tactic.” 

A similar denial was issued 
this week by the Socialist 
Workers Party, Britain’s other 
major Trotskyist group, which 


has also been trying to harness 
popular disaffection with the 
poll tax to its own cause. 

SWP posters have been 
prominent in many anti-poll 
tax rallies, but this reflects 
more its high-profile campaign- 
ing than any real clout within 
the campaign. 

Mr Pat Stack, a member of 
the SWF's central committee, 
said his members did not go on 
Saturday’s demonstratio n seek - 
ing violence - yet the SWP*s 
attitude towards violence 
remains rather more ambigu- 
ous than Militant's. In the past, 
the SWP has not objected to 
violence against the police or 
“other symbols of the state.” 

. But there is no re ason to 
believe that the SWP was at 
the centre of any organisation 
of last Saturday’s demonstra- 
tion. The police say Militant 
and SWP posters were conspic- 
uous by their absence at the 
heart erf the riot - the only 
identifiable symbols were the 
black flags normally associated 
with anarchists. 

Of the many anarchist 
groups in Britain, Class War - 
a group which publishes a 
newspaper of the same name 
- has earned itself the most 
publicity. This week, a Hack- 
ney Council clerk, who was 
described as a leader of Class 
War, was widely quoted as an 
identifiable anarchist justify- 
ing Saturday's violence. 

There appears little concrete 
evidence that this person is the 
leader of Class War, which 
seems to be cast in the classic 
anarchists’ mould, eschewing 
leadership in fevour of a spon- 
taneous “family” of militants. 
The fact that much of the 
media has identified Class War 
as the anarchist movement 
behind Saturday’s riots owes 
less to any concrete evidence 
of its strength than to its rela- 
tively high-profile in a cam- 
paign it has exploited for its 
own ends. Class War, the news- 
paper, describes itself as 
“Britain's most unruly newspa- 
per." It is distributed in a few 
of bookshops and record shops 
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Angry young people: members of a squat tnPeckham, London 


around Britain. Its philosophy 
is summarised in the special 
issue for last week's demon- 
stration, which informed read- 
ers: “A community charge 
means running fell pelt down a 
street with a brick in your 
hand and a “pig” in your 
sights." 

Last Saturday, federation 
stewards identified members of 
Class War early in the demon- 
stration and stopped them 
leading the march. Some feder- 
ation leaders believe that Class 
War elements infiltrated part 


of the march which staged a 
sit-in outside Downing street 
It is easy to exaggerate the 
extent to which the violence 
was organised. Class War 
claims a circulation for its 
newspaper of 20,000, but the 
federation estimates the num- 
ber of supporters as no more 
than 300. Police estimated that 
up to 8JXJ0 demonstrators may 
have been involved in Satur- 
day’s violence. Some were 
Class War sympathisers, oth- 
ers, caught up in alcohol-in- 
duced euphoria, may have 


been urged on by agents 
provocateurs. 

Typical were Holly and Char- 
lotte, who belong to a 12-per- 
son squat in an abandoned 
Gov ernment building in Peck- 
ham, south. London. None of 
the 12 belong to Class Wan 

Holly, a 20-year-old with a 
punk-style haircut said the 
riots were spontaneous. “When 
the looting smashing up 
was started, it was dear it was 
led against multi-nationals Hhe 
McDonald’s and banks. S was 
symbolic.” 


Greens vote 
to back 
protest 
campaign 

By Ralph Atkina 
in Wolverhampton ; . 

THE GREEK party yesterday 
pledged to back anybody who 
did not pay the community 
charge, or poll tax, “through 
necessity or as a principled 
stand "gains t the tax,” in spite 
of disquiet from senior mem- 
bers about urging a campaign 
of civil disobedience. 

* Greens voted overwhelm- 
ingly for a motion which also 
said the flat rate system “could 
lead to Hw poor ... subsidis- 
ing the better-off.” 

But many of the party’s 
elected officials stressed that 
rum-payment should be a deci- 
sion of conscience fear individ- 
ual members. M6 Caroline 
Lucas, co-chairwoman, said: 
“Non-payment is only one of 
many options- In protesting 
against this unjust tax.” She 
suggested paying in pennies or 
writing a cheque on recycled 
toilet paper. Other Greens have 
found their own methods of 
protest. In the debate there 
were cheers for speakers who 
said they would pay only the 
old rate bill plus inflation. 

Ms Liz Crosbie, who is stand- 
ing for Harringey Council, 
warned of the consequences for 
local services if money was 
withheld and urged members 
to vote “responsibly.’' 

But Mr Hugo Charlton, the 
party’s legal expert told mem- 
bers: “Nonpayment is not an 
unlawful act, it Is merely 
ineuxing a debt, and the Prime 
Minister should stop mislead- 
ing the country about it” 

• The poll tax is nnfafy and a 
threstto civil liberties - and 
makes street protests inevita- 
ble, senior Methodists said yes- 
terday. A leaflet produced by 
the . Methodist Church called 
for. the repeal of the tax and 
said whether people paid it or 
not was a matter of “law and 
private conscience.” 
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Regents Park’s taxing anomaly 







Alan Diamond: objecting to the “principle of paying twice for one thing ** 


By Paul Cutta 

RESIDENTS on the leafy, 
select boundary of London’s 
Regents Park, who benefited 
from England’s second lowest 
poll tax of £195 face an anom- 
aly: they make big savings 
compared with the old rates 
system, but have to pay twice 
for the same services. 

Previously, between 2.000 
and 3,000 residents were 
charged for work carried out 
by the Crown Estates Paving 
Commission on pavements, 
street lighting and refose col- 
lection. 

Westminster City Council, 
which shared responsibilities 
for the area's services, pro- 
vided a rates rebate. 

The poll tax legislation, how- 
ever, obliges the coun cil t o 
soap the rebate, but the CEPC 
continues to levy ita own 


charges, still cal culate d under 
the defunct rates system. 

Mr Alan Diamond, a busi- 
ness executive whose York 
West Terrace apartment over- 
looks the park, objects to his 
combined S5 2&32 bill for the 
poll tax and CEPC services. 

“Most people are so 
delighted with their poll tax 
bill they are unaware of thfe,” 
he said--HerriUsed to say how 
much less be was paying in 
poll tax than rates, but 
acknowledged that it was “sig- 
nificant” 

ft was not that the tax was 
unfair, Mr Diamond said, but 
that he objected to “the princi- 
ple of paying twice for one 
thing." 

He is pressing fra: a change 
in the law. 

Mr Charles Gunnery, Clerk 


BMW gets go-ahead for Swindon complex 


By John Griffiths 

BMW (GB) has won a two-year 
battle to build a £30m-plus 
headquarters and warehouse 
complex at a 92-acre site on the 
outskirts of Swindon, Wilt- 
shire. 

The Department of the Envi- 
ronment confirmed yesterday 
that BMW's appeal against the 
local authority’s refusal of out- 
line planning permission had 
been upheld. 

The project still requires 
detailed planning permission 


and an official for the company 
said it would be about three 
years before the complex 
would be ready for occupation. 

The complex is expected to 
employ about 400 people, 
although a substantial number 
of BMW’s existing staff are 
likely to relocate from the com- 
pany’s current headquarters, 
which is 50 miles to the east at 
Bracknell, in Berkshire. 

BMW (GB) is a wholly-owned 
subsidiary of the West German 


executive car maker. Mr Haul 
LayzeH, Its managing director, 
said the growth of BMW safes 
in Britain had forced the move. 

The company’s sales have 
risen steadily, from 13£00 units 
in I960, to 48,905 units by - 1989. 
They are likely to exceed 50.000 
units for the first flme this 
year. 

The number of BMWs on UK 
roads is approaching 300,000. 
This population is g en e rating 
market demand for parts, and 


other aftersale services, which 
is creating a need for much 
larger warehousing than is 
available at present The head- 
quarters at Bracknell are on a 
12-acre site. 

Swindon was selected by 
BMW because of its motorway 
links and in view of the pres- 
ence of a skilled workforce. 

The site is at Spittleborough 
Field, near junction 16 erf the 
M4. 

Outline planning permission 


had been refused by North 
Wiltshire District Council; cm 
the grounds that it would oblit- 
erate the last open space 
between Swindon and the 
nearby small town of Wootton. 

'Die planning decision comes 
only 10 months after Honda 
announced that it would be 
developing its 360-acre engine 
and vehicle-preparation rite at 
Swindon. It will be introducing 
full-scale car production at the 


THE GUINNESS TRIAL 


Ronson ‘clearly upset’ by DTI inquiries 


MR GERALD RONSON, head of Heron, 
one of the largest private groups of 
companies in Europe, valued at about 
£600m, was “sometimes over-trusting” 
of people he respected, the Guinness 
trial heard yesterday. 

Mr Alan Goldman, deputy chief exec- 
utive of Heron, said Mr Ronson was a 
good delegator who, if he trusted 
employees, let them get on with it 

When, In December 1986, Department 
of Trade and Industry inspectors 
started investigating Guinness’s take- 
over of Distillers, Mr Ronson had been 
“clearly upset” and had explained 
Heron's involvement to the inspectors, 
Mr Goldman said. 

“Did he criticise you personally in 
any way. suggesting you should have 
advised him or warned him?” asked Mr 
Colin Nicholls, QC, for City stockbroker 
Mr Anthony Paines. 

"I think he may have made that sug- 
gestion," Mr Goldman replied. “Tm not 
sure how seriously he meant it He was 
upset” 

He added that Mr Ronson had also 
been upset with Mr Pames, who had 
arranged Heron purchases of Guinness 
shares during the takeover. 

Mr Goldman was a prosecution wit- 
ness in the trial of Mr Ronson, Mr 
Parnes, Mr Ernest Saunders, former 
chairman and chief executive of Guin- 
ness, and Sir Jack Lyons, the million- 
aire financier. 

They deny charges arising from an 
allegedly unlawful share support opera- 
tion mounted by Guinness during the 
Distillers takeover. 

Charges against Mr Ronson concern a 


£5m fee paid by Guinness to Heron cm 
allegedly false invoices from Heron 
Managements, for “services rendered.” 
and Pima Service Corporation, for “pro- 
fessional advice.” 

Mr Goldman said that he had 
repeated to Mr Ronson in September 
1986 that Pima Savings & Loan Associa- 
tion, a US Heron company, had finan- 
cial problems. 

Mr Ronson had said a fee to come 
from Guinness could be brought Into 
Pima's profits for the year. 

Court Report 

by Raymond Hughes 

How could something that had not 
actually been earned by Pima be 
brought into its profits, asked Mr John 
Chadwick, QC, prosecuting. 

Mr Goldman said at that stage all he 
had known had been that a fee was to 
come from Guinness. “Mr Ronson. if 
yon like, had earned the money for the 
group mid I never know which hat he is 
wearing at any particular time when he 
is doing something." 

Mr Chadwick asked about the source 
of the fee. Mr Goldman said he had 
known Heron had been acquiring Guin- 
ness shares “and I assumed there was a 
success fee, or he (Mr Ronson) may 
have told me there was a success fee.” 

Mr Ronson had told him to contact 
Mr Parnes. and he and Mr Parnes and 
Mr Olivier Roux, then Guinness's direc- 
tor of finance, had had a breakfast 
meeting at the Churchill HoteL 


Mr Pames had said Mr Roux was 
quite happy for the fee to be invoiced 
by Pima. Mr Goldman said Pima , 
Savings’ fthief financial officer bad sub- 
sequently thought it more appropriate 
for the invoice to come from Pima Ser- 
vice Corporation. 

Mr Goldman said Mr Roux had 
suggested the invoice should be worded 
as being for professional advice and had 
later explained to Mr Goldman that it 
should be for &L8m - the dollar equiva- 
lent of £5m, less £2L5m which had been 
paid, plus Heron’s loss on Guinness 



Mr Goldman said that bad been the 
first time he had heard that formula. He 
had checked it with Mr Ronson, who 
had confirmed it 

Who, asked Mr Chadwick, had Mr 
Goldman thought had provided profes- 
sional advice to Guinness for which, 
they were to be paid USm? 

Mr Goldman repeated that the 
invoke wording had been suggested by 
Mr Roux, adding, “If l had thought, I 
would have assumed that Mr Ronson 
had provided professional advice.” 

Mr Chadwick asked why, in January 
1987, Heron had decided it was in its. 
best commercial interests to repay the 
£5m to Guinness. 

Mr Goldman said that Heron had 
been advised by its lawyers, of the 
possibility of Guinness suing for the 
money. “We decided it would not be in 
the company’s interests to .bp in- 
volved in protracted litigation," 
he said. .. 

Mr Nicholls asked if it had occurred 
to Mr Goldman there was anything 



and treasurer of the CEPC, 
said the blame lay with West- 
minster and the legislation. 
“The resktonta have a griev- 
ance against the council in 
that It cannot make any rebate 
to them.” 

But Mrs Jeon Barraclough, a 
council nfficifllj the coun- 
cil had identified the difficulty 
two years ago and bad con- 
tacted '4he Department of the 
Environment and. CEPC, 
although, neither had acted. 
“We are powerless to do any- 
thing about it," she said. 

The Department of the Envi- 
ronment said: “The foil c ost 
which is levied by the CEPC to 
the local authority is not 
passed on to the individuaL 
Though people have Lost out, 
we would argue that they are 
not technically paying twice." 


NEWS IN BRIEF 

Statistical 
office wins 
more funds 

GOVERNMENT statisticians 
are to be given more money in 
an attempt to improve the 
accuracy of UK economic fig- 
ures, the Central Statistical 
Offic e confirmed yesterday, 
writes Rachel Johnson. 

The office monitors a wide 
range of UK economic activity 
and releases social statistics on 
topics as various as health and 
housebuilding. 

■ Chancellor John Major said 
earlier this week he was con- 
cerned about a fall in the qual- 
ity of statistics impairing the 
government’s ability to fore- 
. cast and monitor the economy. 

The 080*8 budget was cut 
after a government report in 
; 1981 said information need 
only be collated to meet the 
government’s own needs. 

Manx bank case 

THE hearings on the isle of 
Man yesterday relating to the 
felted Savings and Investment 
Bank were mostly taken up 
with legal arguments from the 
prosecution, countering 
defence arguments that the 
trial should be stopped for rea- 
sons of delay. 

The hearing continues on 


Gerald Ronson: a good delegator 


wrong in a payment in respect of tosses 

on shares. . I 

Mr G oldma n said he had been aware 
of comment that it was not unusual for 
merchant banks to support com panies ’ 
share prices and to roll losses in the 
very large fees they were charging. 

Mr NLchoUs: “So you considered it 
was perfectly proper to make a pay- 
menl of that kindr . ..." 

Mr Goldman; “I certainly considered 
this transaction to be in the sam e .vein 
as ones I was aware were happening , 
elsewhere." "T* . 

■ Questioned by Mr. Chadwick, Mr 
Go ldman said that awareness had crane 
from what he had read, hot from his 
.personal experience. 

-The trial c onHmwg mi Monday 


Cashpoint, link-up 

MIDLAND BANK and -Hong- 
kong &nd Shangha i Rb^ are 
to li nk their cash machine net- 

wmks intwnattonallsrso their 
customers can draw, money 
from 3,000 machines . in more 
than. 13 countries. 

TSB manager jailed 

A. MANAGER of a branch of 
the Trustee Savings Bank in 
Canunidge was Jailed for two 
years yesterday for arranging 
lake loans to pay hinmflif 
psO^OO: Norwich Grown Court 
heard that Mr David Hodge, 38. 
o* a awstoa -near Cambridge 
arranged 70 Saks loan accounts 
wring false names. 
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By Maggie Uny ' 

BOOTS the Chemist ite w^i 
chain which is part of the 
Boots retail group and pharma* 
ceutical manufacturer, isshed- 
ding 500 jobs in its 2W large 
stores. It hopes to re-deploy 
people elsewhere in die bust 
ness, and ^redundancies may he 
limited to half the Job losses. 
..The move will save the com- 
pany £8m a year after the first 
year, when savings and costs 
cf r the cuts will roughly bal- 
ance out • 

-The Job .cots were not seen 
-as a response to difficult trad- 
ing conditions for retailers 
since Boots shops, where the 
average transaction value; is 


■low, have continued to trade 
- well in spite _of high interest 
rates and dampened consumer 
demand for laigotickeE items. - 

Boots said fee move would 
make the management struc- 
ture in stores more efficient 
end effective without reducing 
the staff available to serve cus- 
tomers. . ■ 

■ The. cuts are among manag e- 
-rial and supervisory stare staff 
because of tbft amalgam*^^ 
of two departments - , hnrw- 
and leisure. — within the large 
stores. 

Boots said that the fflstinc- 
tjon between mer chandis e fall-. 
: -lhg into , tho- two departments 


had become artificial For 
example product areas such as 
hooks and stationery could 
have, been included under 
either category. Also some 
fines had been taken out 
Where a store had had a 
departmental manager and 
supervisor for each of the two 
departments; there would now 
only be one for the combined 
department. The average large 
stare would lose two or three . 
jobs as a result 
1 Tbs small stores, which 
make up the rest of the 1,051 
shop chain, would not be - 
affected since they do not have , 
the same departments. Boots ., 


said. Boots the Chemist 
employs around 50,000 staff in 
total, and the group as a whole 
has about 90.000 employees. 

Staff were told yesterday 
morning. The news was taken 
relatively well in the City, fol- 
lowing the stockmarket's dis- 
appointment about resigna- 
tions by directors announced 
on Thursday. 

The Boots the Chemist chain 


is regarded as having pulled its 
socks up In recent years, 
improving efficiency and 
regaining market share earlier 
lost to drug stores and super- 
markets. . 

Hex, Page 22 ‘ 
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Spending millions to raise billions 

Andrew Hill details the costs of floating the 10 water companies 

T 




HE Government spent 
£127-9m on last year's 
privatisation of the 10 
water companies of England 
and Wales, according to figures 
released this week. British 
Telecom and British Gas were 
the only -flotations that cost 
the Government more. 

- The water companies them- 
selves spent £ 62 m an the flota- 
tion, so the share issue cost 
Government and industry 
together £190m. In those terms. 
It- was easily the most exten- 
sive privatisation to date, - 

On the credit side, the sale 
did raise raise £5_llbn - more 
than any privatisation except 
British Petroleum and British 
Gas. 

In addition to the direct 
costs, the Labour Party wants 
to know how the Government 
accounts for £6.5bn it spent 
restructuring the debt of- the 
water authorities and sprucing 
them up for potential inves- 
tors. In a submission to - the 
National Audit Office, Labour 

claims taxpayers lost out to the 

tune of £3-3bn as . a result. 
Unsurprisingly, the Govern- 
ment does not count the 
restructuring as a cost in this 
week's figures. ... 

The Government . also 
excludes the possible cost of 
incentives for customers and 
small shareholders, because 
nobody yet knows how many 
shareholders will take up their 
bonus or discount shares. After 
three years. -when, the last 
instalment of tbe water shares 
has been paid.- the incentive 
scheme may turn out -to have 
cost the Government anything: 
up. to £7flm or £SQm on top of 
ftp basic FI3Krn JjiTV frtK- .ftwq 
and marketing. . v .. ; /(i .. • 

. ! The fees wei^ heavy because 




'wv***,-* ■ ■ 



Turning on the tap: shareholder incentives over three years could cost a further £80m 


water privatisation was as 
omi.pli£&ted as it was contro- 
versial. Each of the water com- 
panies em^oyed its own advis- 
ers — - merchant . bank, 
stockbroker, accountant and 
more - and so. had to stump 
up more towards its own flota- 
tion than any nationalised 
tadustrybffare.it. . ’ 

. That was : quite apart from 
the bUFfor the industry’s cen- 
txoversial “awareness* adver- 
tising campaign last summer 
: that coif;.i22m Which fee 
companies . jwrdated 

to tte forthponditg flotation — 
mid' dim : spent, txphsferring 


LARCE5T PRIVATISATIONS 


ESTIMATED COSTS 


Gross To 

To .govt - Total 

1 ..As % 

proceeds company 

Em-. Em • 
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£bn . ; • £nr 


proceeds 



British Petroleum 






— 

1987* 

7.02. 

■ 50. . 

64 

-.114 

1.6 


British Gas 1986 

5.43 ■ 

18 

157 

176 

3.2 

* ■ * 7 r 

Water companies 
1989 

5.11 - 

82 

128 

. ISO " 

3.7 

— — 

British Telecom 
19B4t 

3.92 

8 _ 

'144 

-152 

3j9 


British Steel 1988 

2-50 

20 

47 

87 - 

2.7 

-- 

Rolls-Royce 1987 

1.36 

-7 • 

■ 22 

. 29 

23. 


BAA 1987 

1-28 

5 

- 30 


3J? 

ical 

ALL PRIVATIS- 
ATIONS: 

32430 

187 

860 

847 - 

2.6 
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’ Only 3&8 pir emit ol BP. warn sold ’Hi 19R7 
t (Mr SOJ par can* at BT was aoU to HNM 


Some Price Ktafartiousn 


certain duties to the National 
Rivers Authority before priva- 
tisation. 

- J Henry Schroder Wagg, the 
Government's merchant bank 
adviser on Mans, had about 
a third of its corp o rate finance 
staff working on the flotation. 
Its. experience was not 
unusuaL 

. “We had 50 people here 
working on water almost 
fnT Ufmp for a year and a half," 
says Cary Uartin of Dewe 
Rogerson, the public relations 
adviser -.an water, .now han- 
dling the electricity privatisa- 
tion. “That was almost entirely 
due to file complexity of: the 
flotation." 

In return for their long 
hours, more than 20 UK advis- 
ers — from merchant bankers 
to chartered surveyors — 
received £ 18 . 7m in fees from 
the Government, the biggest 
pay-out to advisers to the his- 
tory of .the privatisation pro- 
gramme. The overseas offer 
cost £15.4m- 

Marketing - including 
advertising - cost a total of 
£3&2m. That was less than the 
Government spent on the Brit- 
ish Gas flotation, with its “Tell 
Sid” campaign, but included 
£LL5m for production and dis- 
tribution of the 600-page pro- 
spectus, and £7.2m spent on 
the water share information 
office run by Dewe Rogerson. 


The Government again 
proved how sophisticated it 
hag become at manag in g priva- 
tisation issues by shaving 
underwriters’ fees to £33.2m — 
that compares with £74m for 
the much smaller British Tele- 
com issue six years ago. Selling 
and broking commission was 
£8. 7m and receiving banka net- 
ted £l7.Tta. 

To critics of privatisation 
policy the foes must seem like 
a reward to City friends of the 
Conservative Party. 

. ^But ministers are notori- 
ously parsimonious paymas- 
ters — " one Government 
adviser says he earned only a 
third bis normal private-sector 
foe on tiie water account. Pres- 
tige makes up the short- 
fall. 

Mr Richard Gledhfll, a mem- 
ber of the privatisation team at 
Price Waterhouse, the accoun- 
tant, which has analysed the 
costs of past government flota- 
tions and advised several 
water companies, believes the 
Government will continue to 
squeeze advisers' foes, a warn- 
ing for the ranks of City profes- 
sionals lined up for the equally 
complex electricity privatisa- 
tion. 

“The Government is continu- 
ing to learn lessons from past 
experience - and continuing 
to strike a hard bargain," he 
says. 


A yardstick 
index which 
is proving a 
City puzzle 

By Barry Riley 

DID THE FT-Actuaries 
All-Share Index show a return 
last year of 35.5 pa cent, 36.1 
per cent, or 35£ per cent? City 
fund managers are anxious to 
know. 

The puzzle has arisen 
because fee UK’s two leading 
monitors of pension fund per- 
formance - the WM Company 
and Combined Actuarial Per- 
formance Services (Caps) - 
have become locked in a 
bizarre argument over how the 
index performed. 

An foirip* such as the All- 
Share is intended to provide a 
yardstick against which to 
compare actual fond perfor- 
mance. If one cannot reliably 
measure the index, how can 
one pretend to measure real 
portfolios? 

In 1989, the All-Share Index 
ruse by 30.0 per cent There is 
no doubt about that. The prob- 
lem has arisen in how the divi- 
dends ginmid be added. WM 
took account of when share 
prices went ex-dividend and 
recorded a total return of 36.1 
per . cent. - Caps ^ added a 
notional one-twelfth of the 

annna] yield each winnrtr . anij 

recorded a return of 35.5 per 
cent 

The difference of 0.6 per 
cent is very large in terms of 
the tiny margins of error 
within which index-tracking 
funds fliwi to duplicate the 
All-Share return. 

In past years such a wide 
measurement gap did not 
appear. This is partly because 
WM has only refined its 
method of calculation quite 
recently. In addition, 1989 was 
something of a freak year in 
which the index surged In the 
first quarter and dividends 
rose by a remarkable 17 per 
cent over the 12 months. The 
effect of compounding led to a 
wide and embarrassing diver- 
gence between the two 
results. 

It is understood within 
a few days the two companies 
will announce a compromise. 
Cape has agreed to adopt an 
ex-dividend calculation, bat 
with a six-week delay to allow 
dividends to be received and 
reinvested. 

Index fund managers should 
there fore note that the return 
on the All-Share last year 
was 35.9 per cent. It*s a 
deal. 


Expansion for 
Welsh company 

By Anthony Moreton, 

Welsh Correspondent 

OPTICAL FIBRES is to 
imftfffailfP a £25az grpanrion 
with the construction of a 
plant an Deeslde, North Wales, 
near its present works. 

The company, a Joint ven- 
ture between BICC, the British 
cable and electronics manufac- 
turer, and Coming, the US 
glass-to-ceramics concern, was 
set up on Deeside seven years 
ago to manufacture optical 
communications fibre. 

The plant, should come on 
stream late next year and will 
more than double output to 
more than lm miles a year. 


BNFL plaits joint venture to build two N-power stations 

By David Thomas,’ Resources Bdltdr V 


BRITISH Nuclear Fuels, the 
state-owned nuclear reprocess- 
ing company, is aiming to team, 
up with generator manufactur- 
ers and electricity companies 
to build two new: nuclear 
power stations. 

BNFL announced last year 
that it -was considering 
whether to apply for permis- 
sion to build two new nuclear 
power stations on its ex i sting 
sites at Capenhorst near Ches- 
ter and at Chapelcross - in 
southern Scotland. 


The company now expects to 
have finished its feasibility 
study of the two power sta- 
tions, each’ of. which could be 
as large as2,000 MW, by late 
summer. 

"So far we haven't identified 
anything that poses, any- diffi- 
culties,” it said. .. 

Hovever, Mr Christopher 
Harding, BNFL chairxnan, said - 
that the company would need 
to find joint venture partners, 
to Hftlp finance thq stations. 
This was because the Treasury 


would not wish to see the 
power stations financed 
entirely out of BNFL’s normal 
barrowiiigs, which are covered 
by a government guarantee of 
up to£2bn. 

Mr Harding said BNFL had 
already talked to a range of 
nuclear power station manu- 
facturers, including Westing- 
house of the US, Mitsubishi of 
Jap an, Fr amatome of France 
and KWH, a subsidiary of Sta- 
mens of .West Germany, about 
supplying equipment for the 


planne d nuclear stations. 

P Mr Harding said BNFL 
might try to form a joint ven- 
ture with one of these compa- 
nies to build and run the sta- 
tions 

Another possibility was that 
BNFL would team up with one 
of the newly privatised elec- 
tricity companies, such as one 
of the 12 area supply compa- 
nies or one of the two genera- 
tors in England and Wales. 

A link with one of the area 
supply companies would have 


the advantage of helping to 
guarantee in advance that 
there would be a customer for 
the electricity from the sta- 
tions, which would probably 
not be completed far about 20 
years. 

Mr Harding stressed that no 
decision would be taken on the 
stations until after the feasibil- 
ity studies were completed. He 
added that public inquiries 
would almost certainly be held- 
into applications to proceed 
with the stations. 
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Ford suffers fall in new car sales 


By Kevin Done, Motor Industry Correspondent 

UK new car registrations fell 
by 5.62 per cent to March to . 

208,733, tile fifth month in-suc- 
cession that monthly sales 
were lower than: a year earlier. 

New car sales in the first 
quarter of this year were 7.71 
per cent lower at 582£4£ com- 
pared with 631^02 a year ago. 

Car sales in the UK began to 
weaken in September Jast year 
under the impact of high inter- 
est rates and the slow-down to 
the UK economy following five 
years of record sales. 

The share of imported cars 
in the first three months has 
jumped to 57.6 per cent from 
55.4 per cent a year ago, while 
imports captured 57.4- per cent 
of the market in March alone 
compared with 5A7 per cent in 
March last year. 

A big factor behind the Jump 
in imported car sales is the 
sharp vise in Ford imports 
from Belgium, where it makes 
the Ford Sierra- Ford Is trans- 
ferring all its UK Sierra pro- 
duction from Dagenham, Essex 
to its plant to Gehk, Belgium. 

Ford has been one of. the 
main losers to the UK new car 


UK CAR REGISTRATIONS 
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Year to date 



1990 

. % 

1989 

% 

1990 

% 

1889 

% 

Total market 

208,733 

IDO DO 

221,155 

10080 

582^46 

100.00 

631,202 

1004)0 

UK produced 

88£08 

42 £9 

100,083 

45.28 

247.244 

42.44 

281,606 

44.61 

imparls 

119.825 

57.41 

121,062 

54.74 

335,302 

57.56 

349,596 

55.39 

Ford 

51,921 

24.B7 

63.530 

28l73 

140,050 

24.04 

174,782 

27.89 

VsuxfiaU/Opel 

34,617 

16.58 

33,070 

14.98 

99.081 

17.01 

94.544 

114.98 

Rover Group 

31.963 

15.31 

29,609 

13.48 

83.795 

14.38 

864)61 

13.73 

PeufieotfCtfiroen 

17,388 

83 3 

20.269 

9.16 

54.522 

9-35 

59,338 

9.40 

AutH/VW/Seat 

13,583 

6.51 

13,187 

5S7 

40,143 

8.39 

40.163 

6.36 

Nissan 

9.446 

4.S3 

14,500 

6.56 

25.416 

4.36 

36547 

5.74 


7,252 

3.47 

6,180 

2.79 

23.453 

4.03 

22.127 

3.51 

naf/AMJLancbi 

6,404 

3-07 

7.417 

3J5 

17,665 

3-02 

21.486 

3.40 

Volvo 

7,440 

3£6 

8,076. 

3.65 

21,301 

3.66 

22J232 

3.52 

Source. 1 Society at Motor Mantitaaurera and Tradara 


mar ket Its share fell to 24.0 
per cent in the first three 
months from 27.7 per cent a 
year ago, while its sales vol- 
ume dropped by 195 per cent 
to 140.050. , , 

Nissan has also lost ground 
sharply this year with a fall to 
its market share to 4.4 per cent 
from 5.7 per omit. 


Vaughan, the UK subsidiary 
of General Motors of the US, 
has continued to gain market 
share helped by the success of 
its Cavalier range. Vauxball 
increased its share to 17.0 per 
cent in the first quarter from 
15.0 per cent a year ago and is 
firmly established in second 
place to the UK market. 


Third-placed Rover Group, a 
subsidiary of British Aero- 
space, has finally stopped the 
prolonged erosion of its domes- 
tic market share thanica to the 
success of its recently 
launched Rover 200/400 range 
and rising sales of its Range 
Rover and Discovery four- 
wheel drive vehicles. 


EMPLOYMENT 


Employers are involving 
staff more, study finds 


By Hazel Duffy 

EMPLOYERS have made big 
strides towards involving their 
workforces more to their plans 
and actions. 

The first big study of 
employee involvement since 
1983. by the Confederation of 
British Industry, conducted by 
KPMG Peak Marwick, shows 
that companies are communi- 
cating wife employees using a 
range of methods. 

Noticeboards are the most 
popular means of communica- 
tion (96 per cent), followed 
closely by team briefings <77 
per cent), induction courses (75 
per cent) and the company 
hand book (68 per cent). 

Many are also consulting 
their employees as well as 
informing them. Forty seven 
per cent of the 919 companies 
to the survey had some type of 
fo rmal consultative machinery 
to place. 

Consultative committees 
with trade unions playing a 
direct role are more common 
to larger companies. However, 


employee representatives were 
not chosen by trades unions in 
43 per cent of cases where for- 
mal committees are recognised 
by employers. 

In 34 per cent of companies 
consultation had taken place in 
advance of an important busi- 
ness decision to the previous 
12 months. The figure rose to 
47 per cent when a big decision 
was to be implemented, and 75 
per cent of employers reported 
that the consultation was suffi- 
ciently valuable to influence 
the final decision. 

The CBL which opposes 
worker directors, has encour- 
aged better employee commu- 
nications partly as a means to 
offset pressures from the Euro- 
pean Commission for more for- 
mal representation, but also 
because it believes that greater 
involvement of employees to 
their companies is beneficial to 
terms of commitment and 
greater productivity. 

It warns employers that they 
cannot afford to be compla- 


cent Competition in the 19905 
will be more intense, and 
organisations will need to get 
the best out of all employees, 
“to tape the full extent of their 
ideas and abilities," the confed- 
eration says. 

Many employers will have 
more women on their staff, 
more part tuners, more 50-plus 
employees and more from 
minority groups. Motivating 
them, and securing their com- 
mitment, will require more 
ingenious means of communi- 
cation. 

At the same time, a better 
educated, more highly skilled 
and mobile workforce calls for 
greater efforts to be put on 
career opportunities, public 
image, responsiveness to social 
issues and community involve- 
ment 

Involvement - Shaping the 
Future for Business. Available 
from CBI. Centre Point. 103 
New Oxford Street, London 
WC1A IDO. : £5. CBI members, 
£10 non members. 


Labour would not 
impose training levy 

By Lisa Wood, Labour Staff 


THE LABOUR Party yesterday 
said it had no intention of 
imposing a national levy for 
training on all employers 
should it form a government 

Mr Tony Blair, Labour’s 
employment spokesman, 
denied that this was a climb- 
down on a earlier plan, by for- 
mer employment spokesman 
Mr Mirharf Meacher, contained 
to Labour’s Policy Review. 

The Review, published last 
year, stated that the Labour 
Party would set up a National 
Training Fund to imHwpi n a 
raft of new proposals to the 
Party's policy review on train- 
ing. A funding component was 
to be a contribution “by all 
enterprises” of 0.5 per cent of 
payroll, to be known as the 
Tr aining investment Contribu- 
tion. This fund would not have 
been used for company -specific 
training, but for more general 
industry training. 

The Labour Party, which has 
been consulting widely on 
training over the past few 
months, baa come up against 
opposition from industry to 
this plan, with companies 
reluctant to fund industry-wide 
training initiatives. 


Mr Blair said there had 
never been any intention to 
impose a levy on all compa- 
nies. The idea of the levy was 
to get a contribution from com- 
panies that did not train rather 
than tax companies which did . 

It is understood that the 
Labour Party is interested to 
the French system, where com- 
panies employing more than 10 
people have to allocate 1.1 per 
cent of their wage bill towards 
training. Those not meeting 
the targets are fined that 
amount. 

First toflfcyrtnriR of a change 
in policy came this week when 
Mr Neil ginnnrit , the Labour 
Leader, said that the levy 
would only be Imposed on com- 
panies not dedicating adequate 
investment to training. 

Mr Michael Howard, the 
Employment Secretary, to an 
Open Letter on Thursday to Mr 
Blair asked him to clear up 
what he described as a muddle. 
He asked: “Do the Policy 
Review proposals for a jobs tax 
on all enterprises still stand? 

“Labour’s policy documents 
and spokesmen apeared to be 
to a state of total confusion on 
the matter,” Mr Howard said. 


Guardian backs down on 
individual contracts plan 

By Raymond Snoddy 


THE MANAGEMENT of The 
Guardian newspaper has 
backed down on its insistence 
that all staff should have the 
right to individual contracts - 
to return for the ending of a 
formal closed shop at the 
paper. 

The compromise agreement 
comes after nearly four months 
of dispute at The Guardian and 
a much longer history of poor 
relations between management 
and the 248 members of the 
National Union of Journalists 
at tiie liberal daily. 

In a statement, both sides 
said that the new agreement 
“should form the basis of a sta- 
ble relationship for the forseea- 
ble future.” 

The present row broke out in 
December when management 
began offering individual con- 
tracts, backed by significant 
pay rises, to some journalists 
who asked for them, and 
sought to extend the scheme to 
anyone who wanted to be indi- 
vidually appraised. 


Under the new deal, journal- 
ists occupying 25 named posts 
will have the right to an indi- 
vidual contract if they choose, 
but this will form an appendix 
to fee house agreement gov- 
erning collective bargaining 
between management and fee 
rest of the staff. 

Pay rises agreed under col- 
lective bargaining wiQ form a 
minimum pay rise floor for the 
25 senior editorial management 
posts. 

An 84> per cent pay rise, wife 
a mfnimqpr of £2, 250, bas also 
been agreed for this calendar 
year as part of the settlement 

The NUJ is very pleased that 
the issue of individual con- 
tracts has been defused and 
the position of collective bar- 
gaining reinforced. The man- 
agement are equally pleased at 
the ending of the formal dosed 
shop and the move away from 
flat rate payments which has 
greatly compressed Guardian 
pay scales over the past 
decade. 


NEWS IN BRIEF 

BT managers 
walk out 
over grading 

MANAGERS at British 
Telecom yesterday staged their 
first nationwide, half-day 
strike over a new grading 
structure linked to this year's 
pay deal, writes Michael Ltode- 

mann. 

Members of the Society of 
Telecom Executives (STE), fee 
union representing 29,000 
junior and middle managers at 
BT, walked out at lunchtime. 

STE said the strike had been 
“very solid,” and that plans for 
further action would be 
announced next week. How- 
ever. BT said that the majority 
of managers had ignored the 
action, adding that it was still 
willing to negotiate and that it 
would take a “much firmer 
line " in the event of further 
industrial action. 

Shorter week ballots 

THE ENGINEERING Employ- 
ers Federation yesterday hit 
out at engineering union tac- 
tics to the campaign for a 
shorter working week. The 
unions intensified their action 
on Thursday by naming 34 fac- 
tories for strike ballots on the 
issue. 

Mr Peter Brighton, EEF 
Director General, said that 
companies resented finding out 
from newspapers that they had 
been named for ballots. 

Negotiations, meanwhile, are 
continuing at the Kings ton-np- 
on-Thames plant of British 
Aerospace, the only engineer- 
ing plant currently on strike 
for a 37-hour week. Both sides 
went separately for talks ear- 
lier this week at the concilia- 
tion service Acas. This was fol- 
lowed by 10 hours of joint talks 
on Thursday. The plan is to 
resume negotiations on Mon- 
day. 

Ford talks continue 

TALKS WERE continuing last 
night at three Dagenham Ford 
plants over working arrange- 
ments the company wants to 
introduce as part of a recent 
pay deal Line workers risked 
losing about £150 each in back 
pay if they did not meet a 
midnight deadline for agree- 
ment 

The company's proposals are 
aimed at increasing productiv- 
ity. Ford said it would only pay 
a 3 per cent allowance for line 
workers, agreed as part of the 
1989-91 pay deal, if measures 
were agreed at plant level. 


FT-ACTUARIES SHARE INDICES - QUARTERLY VALUATION 

The market capitalisations of the groups and sub-sections of the FT-Actuaries indices 
as at March 30 1990. Comparative figures are also shown for the quarter ending 
December 1989, both before and after year-end changes. The first figures denote the 
current number of constituents and tiie second, where given, the number before 
year-end changes. 
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How not 
co-operate 



SUCCESS has many fathers; 
failure is an orphan. That is 
the first thought brought to 
mind by the speech of Mr 
Robin Leigh Pemberton, Gover- 
nor of the Bank of England, In 
Durham last Thursday. But 
there is another: when the 
finance ministers and central 
bank governors of the group of 
seven industrial countries 
meet in Paris this weekend, the 
most important conflicts will 
not be among countries, but 
between tbe minis ters and tbe 
central bankers within each. 

“It is clear from the rise in 
inflation over the past two or 
three years that something has 
gone quite badly wrong,' 1 said 
Mr Leigh Pemberton, “and 1 
shall not deny that policy mis- 
takes and forecasting errors 
played a part." As the governor 
of a central bank with little 
opportunity for independent 
action, he is pointing his finger 
at the citadel on Great George 
Street. If only you had left 
monetary policy to me, he sug- 
gests. tbe UK would not be in 
this mess. 

Perhaps he is right, but the 
friction would have been 
immense. Back in 1987 and 
1988, the Bank of England 
would have been accused of 
throttling the British economic 
miracle (not to mention losing 
an election). Independent cen- 
tral banks play a lonely hand. 

That is certainly the lesson 
to be drawn from the current 
troubles of Mr Leigh Pember- 
ton’s peers. A head-on conflict 
over economic and monetary 
union has emerged between 
the Bundesbank, on the one 
hand, and popular pressure in 
East Germany, on the other, 
with Mr Kohl's Government 
playing piggy-in-the-middle. In 
the US, the administration has 
consistently embodied the pop- 
ulist pressure for fast growth 
as against the monetary ortho- 
doxy of the Federal Reserve. 

In Japan, the Ministry of 
Finance is now clashing with 
the hitherto docile Bank of 
Japan over the priority to be 
given to control of inflation as 
against economic growth. The 
latter conflict is inescapable. It 
is also at the heart of the case 
for having an independent cen- 
tral bank in the first place. 

Exchange rates 

The conflict has been given a 
sharp twist by the form of ad 
hoc international economic 
cooperation that has evolved 
since the Plaza Agreement of 
1985. On the whole, central 
banks are fearful or commit- 
ments to stabilise exchange 
rates. Their job is to stabilise 
domestic economies and they 
are aware of tbe conflicts that 
can arise, at least in the short 
to medium term, between 
exchange rate targets and 
domestic monetary stability. It 
is no surprise, therefore, that 


the priority given to exchange 
rate management has created 
particularly sharp conflicts 
between the government and 
the independent central banks 
of the US and Germany. 

Because these banks are 
proudly independent, the US 
and Germany tend, in practice, 
to pursue a more domestically 
oriented monetary policy than 
other G7 participants. Interna- 
tional co-ordination has too 
often appeared to be a polite 
euphemism for encouraging 
Japan to do what the US wants 
(just as tbe European Mone- 
tary System is a euphemism 
for f o llow-m y-leade r in Frank- 
furt). 

Foreign reserves 

With the US and Germany 
looking at their monetary 
navels and France and Italy 
following the Bundesbank, 
Japan and the UK were, in 
practice, the two major coun- 
tries with the will to make sig- 
nificant concessions to interna- 
tional economic coordination. 
In 1987, when an uncontrolled 
collapse of the dollar seemed 
imminent, Japan’s foreign 
reserves rose by almost $40bn 
and those of the UK by more 
than 820bn. The Bundesbank 
did co-operate, too, especially 
after the stock market crash in 
October 1987, but reluctantly. 
The increase in its foreign 
exchange reserves of $27bn in 
1987 was then largely unwound 
in 1988. 

In short, Japan and the UK 
pursued particularly expan- 
sionary monetary policies. In 
both cases, an important rea= 
son was the desire to weaken 
the domestic currency. In both 
cases, the authorities were dis- 
turbingly successful, but only 
after the long and unpredict- 
able lags that are characteris- 
tic of monetary policy. In the 
meantime, both countries expe- 
rienced asset price inflation 
and sharp deteriorations in 
their external accounts. 

The move to monetary tight- 
ening is necessary, both glob- 
ally and in Japan and the UK. 
Mr Leigh Pemberton's defense 
of current UK economic policy 
is persuasive. But a more fun- 
damental issue is raised. A 
tight and highly disciplined 
exchange rate system, like the 
EMS, is defensible. But the ad 
hoc, notably one sided mone- 
tary co-operation of the last 
few years may create as many 
problems in the long term as it 
solves in the short term. The 
exchange rate is an important 
monetary indicator. It was a 
mistake to ignore it in the 
early 1980s. But the economies 
of both Japan and the UK 
would probably have proved 
more stable in the long term if 
more attention had been paid 
to domestic monetary condi- 
tions and less to the exchange 
rate in the short term. 


Paul Abrahams and Andrew Hill look at Britain’s privatised airport company 

in the 



ichaei Ashcroft, chair- 
man of the industrial ser- 
vices group ADT, is 
known as a deal-maker. 
But a puzzled City is asking what 
possible deal he could be aiming at 
with his 9 per cent stake In BAA, the 
privatised British Airports Authority. 

BAA conforms with the ADT crite- 
ria for takeover. It is a high-margin 
operation, the cost of entry into the 
market by any other means would be 
steep, and it has a brand name of 
sorts. BAA is also a service business 
- like ADT. which has interests in 
security and vehicle auctions - and it 
has a strong asset base. 

This week ADT announced it would 
refinance its stake by raising £100m 
with an issue of preference shares, 
which holders will be able to 
exchange for shares in BAA 

But in this case Mr Ashcroft is not 
free to stage an old-fashioned take- 
over raid, because BAA shelters 
behind a formidable palisade: a “spe- 
cial share” held by the Government, 
and restrictive articles of association. 

Even if BAA is protected by the 
special share, ADTs stake has come 
at a bad time for Sir Norman Payne, 
chairman of the company which owns 
Heathrow, Gatwick and Stansted as 
well as airports at Prestwick, Glas- 
gow, Edinburgh and Aberdeen. 

For one thing. Sir Norman is lack- 
ing a chief executive officer to look 
after the day-to-day activities of the 
company, following the acrimonious 
resignation of Mr Jeremy Mars hall 
last summer. Sir Norman, a 68-year- 
old engineer who shows no sign of 
retiring, is doing both jobs while a 
replacement is found. 

For another, his management team 
is beginning to prepare for a review of 
the company's operations by the 
Monopolies and Mergers Commission. 
The five year review, provided for 
when BAA was privatised, will assess 
airport charges, services to airlines 
and the sale of goods and services to 
passengers. It is due to be published 
by the end of the summer of 1992. 

However, the most serious problem 
facing Sir Norman is the possibility 
that the Government might relin- 
quish its golden share. ADT is under- 
stood to have been lobbying sympa- 
thetic backbench Conservative MPs 
with the argument that the compa- 
ny's monopoly on the two largest 
international airports in the world 
should be broken up. 

“The Ashcroft stake-building has 
brought up the issue of BAA's near 
monopoly of airports in the south-east 
in a curious way,” says Mr David 
Starkie, the author of a study on Lon- 
don's airports for the Institute of Fis- 
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Heathrow is working at 
levels thought to be 
impossible five years ago 


cal Studies. “It has resurrected the 
idea that Heathrow and Gatwick air- 
ports should be owned by separate 
companies and forced to compete.” 

During tbe mid-1980s, before the 
British Airports Authority was priva- 
tised, a number of transport econo- 
mists argued that the, organisation 
should have been divided into two 
companies, one controlling Gatwick 
and the other He a throw. 

They believed that the advantages 
of such a division would have been 
threefold: 

• Each company would have had an 
interest in maximising the limited 
resources at its airport - perhaps by 
setting prices at a level that would 
ration scarce take-off and landing 
slots. 

• The efficiency of the two airports’ 
activities would be more transparent 
if ownership was divided. 

• The competing airport companies 
might be encouraged to build more 
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facilities such as airport runways. 

Mr Starine believes that the dan- 
gers of a private monopoly are now 
coming home to roost He argues that 
although BAA operated adequately 
during the late 1980s, the anomalies of 
its position as a privatised monopoly 
are being brought to a head by the 
need to construct a new runway at 
one of the London airports towards 
the end of the decade. 

He questions whether the ambitions 
of a publicly quoted company, the 
requirements of which are to maxim- 
ise profit for its shareholders, are 
compatible with the more general 
interests of British aviation, which 
include the need to invest in runway 
capacity before congestion at airports 
in tbe south-east of England risks 
threatening their dominant position 
in Europe. 

The case for starting the construc- 
tion of a new runway towards the 
turn of the century in the London 
area is not in dispute. The number of 
passengers travelling via London's 
airports is projected to increase from 
more than 60m in 1989 to between 
120m and 140m by 2005. 

In July, the Civil Aviation Author- 
ity is expected to publish a report for 
the Department of Transport on the 
implications of such growth for the 
airports in the south-east of England. 
It will address the issue of how 
Britain's existing airports might max- 
imise the use of existing facilities, and 
when and where a new runway 
should be built in the London area. 

BAA agrees that a new runway will 
eventually be required. But in a pub- 
lic and sometimes heated debate, it 
has questioned the timing put for- 
ward by the CAA, which estimates 
that a new runway may be needed as 
early as 2003. 

The problem is that runways do not 
come cheap. Any marginal increase in 


runway capacity requires a substan- 
tial capital investment - one which 
would inevitably have a slow return. 
This is hardly a recipe likely to prove 
attractive to shareholders. 

BAA says it is also anxious to avoid 
a long and costly public inquiry for 
the runway if there is a chance that 
the company would be iitiahia to dem- 
onstrate an Immediate need for it Sir 
Norman admits that when it happens, 
the inquiry will be controversial, 
pointing OUt that getting 300 of 
metal in the air is never going to be a 
quiet process. 

However, BAA believes that run- 
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impossible five years ago. Hie airport 
should be capable of handling a fur- 
ther 50,000 movements a year, it says, 
while Gatwick has room for a further 
25,000 movements a year and Stansted 
an extra 185,000 movements. 

Capacity constraints in the sky 
remain more pressing than capacity 
constraints on the ground, argues 
BAA. It believes that air traffic con- 
trol problems need to be solved 
urgently. Although the CAA is invest- 
ing about £600m over the next 10 
years on new systems, including erne 
that should i mp r ov e capaci3? over the 
south-east by between 30 and 50 per 


MirhnoT Ashcroft (right), the City’s 
one-time enfant terrible, will have to 
play a subtle game if he is to take his 
investment in the British Airports 
Authority any further. 

In ADTs recent circular to its 
shareholders about the BAA stake 
the group mounts no strong objection 
- to the Government’s “golden share,” 
which is supposed to protect the own- 
ership of key UK airports. 

But it claitim the 15 per cent 
restriction an all shareholders: 

• removes the power to decide on 
the acceptability of major BAA share- 
holders from the hands of the Trans- 
port Secretary “where it properly 
belongs;” 

• protects BAA’s non-airport activi- 
ties, which are not connected with 
the national interest; 

• “Insulates management from the 
disciplines of the stock market” 



way capacity win not be the most 
important factor in limiting the 
growth of British civil aviation over 
the next decade. 

The company points out that Heath- 
row, which is handling 350,000 take- 
offs and landings a year, is presently 
operating at levels thought to be 


cent by 1995, the problems erf incom- 
patible systems between European 
countries must still be solved. 

However, the suggestion that the 
company might be broken up is infi- 
nitely more alarming to BAA. Sir Nor- 
man’s defence rests on three paints: 
• Splitting the airports would lead to 


M ario Vargas Llosa is 
one of a small group 
of brilliant Latin 
American writers who over the 
past 20 years have generated a 
new sense of cultural unity for 
the region. The 54-year-old 
Peruvian novelist could well 
play an equally important role 
now in providing a new politi- 
cal and economic culture in 
Latin America. 

He stands a good chance of 
becoming Peru's next president 
either by winning outright 
tomorrow’s elections or more 
probably as a result of a run- 
off in June. If so, his victory 
will complete a remarkable 
pattern of change in the 
region’s approach to politics 
and economic policy. With the 
Peruvian leadership on board, 
governments as diverse as 
Argentina and Mexico will be 
wedded in varying degrees to 
reversing decades of protec- 
tionism, antipathy towards for- 
eign investment and reliance 
upon the state as the motor of 
economic development. In its 
place a neo-Thatcherite philos- 
ophy is emerging which cuts 
the role of the state and 
devolves initiative to the indi- 
vidual and the private sector. 

In. the list of Latin American 
converts to the principles of 
free market economics. Mr 
Vargas Llosa is among the 
first. His fervour for popular 
capitalism has the conviction 
of someone who has seen the 
light after being on the other 
side. In his youth he joined the 
Communist party and went on 
to flirt with the attractions of 
Castroism. But he quarrelled 
very publicly with Castro over 
the imprisonment of writers 
and became disillusioned with 
leftist politics after the nation- 
alising experience of the Peru- 
vian military in the 1970s. An 
important influence on his 
thinking has been the work of 
the Peruvian economist, Her- 
nando de Soto who has pio- 
neered studies on Peru's infor- 
mal economy and is a powerful 
advocate of de-regulation to 
encourage popular capitalism. 

The name of the political 
movement - Libertad (Free- 
dom) - he founded in 1987 as 
the vehicle for his assault on 
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the presidency, underlines 
both the simplicity and large- 
ness of his ambitions for Peru. 
Painting an apocalyptic vision 
of his country demoralised by 
terrorism, poverty and eco- 
nomic mismanagement, he is 
offering himself as a saviour. 
"We have a choice to start out 
on this road of modernising 
Peru or give up and allow Peru 
to become a fourth world coun- 
try," he commented recently. 

Like Vaclav Havel in Czecho- 
slovakia, Vargas Llosa’s appeal 
lies in his political freshness 
and his moral authority as a 
writer. But Vargas Llosa did 
not grow up in a totalitarian 
system and has had to fight a 
gruelling nine-month cam- 
paign. As a novelist and play- 
wright, he chose to comment 
on society rather than change 
it, exploiting his position as an 
outsider. First this was self-im- 
posed exile in Europe and lat- 
terly commuting between a 
house in Knightsbridge and a 
modern villa in a Lima suburb 
with magnificent cliff top 


views over the Pacific. Sub- 
stantial royalties from more 
than 20 books and plays and 
careful money management 
have made him rich. A Vargas 
Llosa novel now has a Latin 
American print run alone of 
Ira copies. He has become 
wealthy enough to drop every- 
thing for the past three years 
and finance his political ambi- 
tions largely out of his own 
pocket 

Direct involvement in poli- 
tics, he admits, has cost him a 
lot of soul searching. Having 
established his reputation as a 
writer by the mid-1970s, he 
found himself increasingly 
caught in a series of dilemmas. 
The source of his inspiration 
has always been his native 
Peru, whether exotic tales of 
the Amazon, the mysterious 
dash of cultures between his- 
panic colonisers of the coast 
and the Indigenous Indians In 
the Andes or the struggles of 
middle class Peruvians to 
m ain t ai n appearances and the 
absurdity of military preten- 


sions. However, he found it 
almost impossible to write in 
his own country, preferring the 
discipline of London with early 
morning jogging in Hyde Park 
and the afternoons writing in 
the British Museum reading 
room. 

As Peru's political and eco- 
nomic situation deteriorated in 
the 1980s, and convinced of the 
need for radical new policies, 
he was drawn ineluctably into 
the arena. He was, after all, the 
country’s main cultural prop- 
erty, consulted by the media 
on every issue. At one level 
this appealed to his vanity, at 
another to his patriotism and 
sense of responsibility as a 
writer. This mix of emotions 
nearly seduced him into 
accepting the premiership 
offered to him in 1980 by then 
President Fernando Belaunde. 

Back in 1986, Vargas Llosa 
was clearly toying with his 
conscience over his responsi- 
bilities when he told me: “To 
some extent a successful writer 
in Peru and Latin America has 


the same position now as those 
in Europe in the 19th century 
- a public figure who is expec- 
ted to take stands and has 
views on all important issues. 
He is a sort of public con- 
science." 

Vargas Llosa became Peru’s 
public conscience in 1987 when 
President Alan Garcia nation- 
alised the banking system. The 
two men's egos had always 
dashed and Vargas Llosa saw 
the natio nalisatio n, coming on 
top of a list of irrational poli- 
cies by tiie president, as a step 
towards totalitarianism. Var- 
gas Llosa swapped the pen for 
the podium - a decision facili- 
tated by an increasing struggle 
within himself to produce the 
kind of work he wanted. 

He was quickly adopted by a 
diverse group of centre and 
right-wing parties to champion 
apposition to President Garcia 
and began pulling tbe crowds. 
From then onwards it was dif- 
ficult to extricate himself from 
the political arena. When ha 
finally agreed last year to head 
the conservative coalition, 
Fredmo, his election was a for- 
mality. 

For someone used to getting 
his own way as a celebrity, he 
learned with distaste the rough 
and tumble of politics. This 
produced some moody out- 
bursts and whenever possible 
he retreats into the privacy of 
his family. In the latter stages 
of the campaign he has 
appeared to depend ever more 
on his family: Ids wife, Patri- 
cia, 24-year-old son, Alvaro and 
a cousin who runs his cam- 
paign. But Vargas Llosa pos- 
sesses a steely determination 
and he has given as good as he 
has got in some exceptionally 
dirty mud-slinging. 

His weakness is that he sees 
him.yij f as q leader instinc- 
tively dislikes the role of a poli- 
tician. But Vargas Llosa is not 
a loser and he has staked his 
credibility on winning. Perhaps 
the real test now is if he fan s 
to get the presidency. This pos- 
sibility cannot be ruled out and 
he will then be faced with a 
choice: continue backing the 
change he has been promising 
Peruvians as their leader or 
seek solace in his books. 
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duplication and waste, he says, lead- 
ing to hffi er costs for airlines and 
passengers. 

• Breaking up BAA would not be in 
the general interest of British civil 
aviation, because Heathrow, Gatwick 
and Stansted form a comprehensive 
system serving the south-east and 
competing with continental airports. 

• “if the London airports were sepa- 
rated, they wouldn’t compete with 
each other, they’d be killed by the 
Paris and Amsterdam airports” says 
Sir Norman. “The French, Germans 
and Dutch would be popping the 
champagne bottles." The most dan- 
gerous challenge from the Continent, 
- believes BAA. comes from Adroporte 
de Paris, the French company that 
controls Charles de Gaulle and Oriy 
airports. It is investing FFrtbn 
(£960m) over the next four years to 
create a major European hub at Paris. 

• BAA, Sir Norman argues, has dem- 
onstrated its ability to meet the 
requirements, of air transport plan- 
ning through an impressive record of 
investment. Since 1086, the company 
has spent more than £ibn, an average 
of £250m a year, developing new and 
existing terminals at Heathrow, 
Gatwick and Stansted. in comparison, 
Aeroports de Paris invested only 
FFr9I9m in 1988 and FFr995m in 1989. 

Sir Norman admits that some prob- 
lems remain. Transport links between 
Heathrow and central London remain 
poor. However, BAA is pla nnin g to 
fund SO per emit of the cost Of the 
£235m IttiIe between Heathrow and 
Paddington once the necessary legis- 
lation has passed through Parliament, 
Sir Norman says that ideally the line 
would continue across. London to 
Kings Gross station, but that he has 
to take one step at a time. 

BAA has also shot itself in the foot 
on occasion. It has been frequently 
accused of using its monopoly to cre- 
ate unjustified profits on duty free 
goods, car parking andfees on hotel 
buses. However, when asked to inves- 
tigate possible abuses, the Office of 
Fair Trading decided last year not to 
ask the Monopolies and Mergers Com- 
mission to investigate. 

Nor will BAA will receive much 
support or sympathy from the airlines 
it serves. Indeed, in private, some 
senior airline executives say they 
would be in favour of breaking un the 
. company. 

Although airport charges levied by 
the company are regulated under a 
five-year formula keeping fee 
Increases 1 per cent below the rise in 
the Price Index, some smaller 
airlines have been irritated by 
changes in the structure of fees. 

At Heathrow from the beginning of 
this month, jets have been charged a 
uniform landing foe at peak times, no 
natter what their Size. BAA argues 
that its fees are cheaper than most 
major airports on the Continent 
The airlmes are also concerned that 
the creation of a single market in the 
EC and the subsequent end of duty- 
free sales for passengers travelling 
within the Community could lead to 
an increase in charges. In 1989, BAA 
received about £100m from duty-free 
sales, a figure representing about 17 
per cent of its turnover. 

About half of these sales were made 
by passengers within the Community. 
A recent report by the Duty-free Con- 
federation estimated that if the cross- 
subsidy between duty-free sales and 
landing fees is lost, airport charges 
for EC carriers would need to rise by 
about 35 per cent, and fares by about 
10 per cent 

like an air traffic controller with 
too many aircraft in the sky. Sir Nor- 
man has plenty of problems to juggle, 
from the ADT stake to fierce conti- 
nental competition - not to mention 
the thousands of delayed passengers 
that are bound to be stranded at his 
airports again this summer. He will 
need all his engineering expertise to 
keep them simultaneously in the air. 
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John Ptender looks at the Bishop of Oxford’s legal challenge to the Church Commissioners 
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lie habitual calm of the 
'Church Commissioners’-. 

offices at Number One MU- 

bank, iust a stone’s, throw away 
from ths-ffonse of Lords, is not eas- 
ily disturbed. .But the Bishop of 
Oxford, the Right Reverend Richard 
Barries, has dearly administered a' 
jolt r to' this discreet but powerful- 
institudon, which manages £Sm off - 
assets to. support of the nationwide 
ministry ^ the Church of ftnghmd 


confront high finance 


' By announcing last week that he 
was seeking to challenge in the 

-High' Court the Commissioners' 

legal Interpretation of .their own 
abhs. investment powers and duties 
he has raised an awkwaitl set of 
questions about ethical investment 
me unifications of which will. he. 
felt in the City of London, as well as 
m parishes across -the land. If the 
challenge succeeds, the Bishop’s 
supporters befieve that the Commis- 
sion ere 1 investment . policy would be 
significantly transfonued. 

. At first sight the Church Cosunis* 
sinners might seem ah odd case for 
ethical treatment. The overriding 
priority 1 of their assets committee, 
which includes such City lumi- 
naries as Joe Bumett-Stuart, chair- 
man of merchant bankers Robert 
Fleming, and David Hopkrnson. for- 
mer chairman of M&G Investment 
Management, is - admittedly to 
achieve the best possible financial 
return. But in seeking to do that, 
says the first Church Estates Com- 
missioner Sir Douglas Lovelock, 
they shun all companies which 
trade mainly in armaments, gambl- 


. mg, a lcoh ol , tobacco and even news- 
papers. 

! ‘ They also'avokt-idl investment in ' 
South African companies and in 
cunpanies which have more than a 
small part of' their. business in 
.South Africa. In commercial prop- 
erty. meantime, where their portfo- 
lio is by now probably worth more 
than £l%bn, the Commissioners 
dai m to be sensitive to community ; 
and environments issues. 

Despite' these apparent financial 
handicaps the return bq the portfo- 
lio, which is tested to performance 
surveys, appears more than respect- 
able. And the income Is internally 
redistributed on . impeccably Chris- 
tian. lines, with poorer dioceses 
enjoying greater support. In recent - 
years the income .ion the Commis- 
sioners’ portfolio.' understood to 
have topped ,£l40m last year, has 
provided around 40 per ceut:Qf the 
c ast of stipends (salaries) for . 11 ,500 
clergy, with the other major contri- 
bution coming from Church, peo- 
ple’s giving: Almost all the cost of 
10,000 clergy pensioners falls on tire 
Commissioner s 

Why, then, are the battle lines 
being drawn in a way that Trollope 
might have relished, with Counsel's 
opinion .takenon both sides and the 
Bishop, himself a Commissioner, 
appealing publicly for £25,000-worth • 
of financial support in order to pur- 
sue fhg case? ■ 

The argument is age-old, but it 
started to build up its present head 
of steam in 1966, when. suggestions 
were made at the General Synod 


.that a more draconian approach be 
adopted to companies with South 
African interests. Since then the 
ethical investment lobby has found 
a new outlet in the Christian Ethi- 
cal Investment Group, a small, but 
vocal body the members of which 
'include a number of bishops and 
.other leading churchmen. 

The aim, says the group’s con- 
vener the Reverend William Whif- 
fet, is “to reclaim the Inte g rit y of 
fee Church of England.’* And wife 
advice from Andrew Phillips, the 
senior partner of solicitors Bates, 
Wells & Braithwaite, the group has 
come up wife a radical critique of 
the Commissioners’ view of their 
constitutional purposes and- invest- 
ment policies which provides the 
basis of the Bishop of Oxford’s case. 

The key statute feat governs the 
Commissioners' operations Is the 
Ecclesiastical Commissioners' Act 
of 1840. Broadly speaking, this 
requires them to provide for the 
cure of souls in fee parishes in 
ways conducive to the efficiency of 
fee established church. Sir Douglas 
Lovelock believes that th?« amounts 
to a duty to provide for the mainte- 
nance (d fee deigy and their depen- 
dents. And in the opinion of his 
follow Commissioner Owen Swing- 
land QC, fee Commissioners’ invest- 
ment decisions can legitimately be 
influenced by ethical considerations 
only to the wtent that ftu win be 
done “without sacrificing their gen- 
eral duty to make the best invest- 
ments In other words, financial 
considerations come first 


Not so, says William Whiffin, who 
Is joining fee Bishop of Oxford in 
his action. He points to fee opinion 
provided by a senior barrister spe- 
cialising in err fcgjflsfriflai law, Chris- 
topher Heath, which argued feat 
fee maximisation of profit for the 
beneficiaries was not the para- 
mount consideration and feat fee 
Commissioners were, in effect, a 
support fund for fee promotion of 
the Christian faith through the 
Church. An opinion from Timothy 
Lloyd QC. an expert in charity law, 
offered a similar conclusion. 

On this reading the cure of souls 
comes first Christians, according to 
fee Bishop should treat their money 
according to the values by which 
they try to live fee rest of feeir 
lives. And his clerical supporters 
object strongly to their pay being 
provided by an agency feat does not 
put those values at the top of fee 
agenda. It makes no sense, they 
argue, for the clergy’s pay to be 
financed by an investment policy 
feat uo committed Christian would 
naturally adopt as an individual. 

The implications of fee Bishop’s 
view are far-reaching. For it implies 
lower investment returns. Where 
negative investment decisions are 
concerned Sir Douglas Lovelock 
estimates feat a policy of total dis- 
investment from companies wife 
any interest in South Africa would 
mean selling half the Commission- 
ers’ £l.lbn equity portfolio - a con- 
straint that would almost certainly 
affect performance. 

As for positive investment deci- 


sions, the Bishop’s advisers want to 
see rural land used for low cost 
housing or sold at below economic 
value; if need be, for other purposes 
of the Church. They would like Land 
in the inner cities to be used to 
foster local employment 

How the broader mass of Angli- 
can clergy would feel about fee 
Commissioners running their own 
external regional and urban policies 
in this way remains to be seen. The 
Bishop’s supporters are open about 
fee likelihood of a financial short- 
fall against present returns, which 
they regard as a price worth paying 
for Christian stewardship of the 
£3bn nest egg. Yet fee average cler- 
gyman earns less than £12,000 a 
year. 

Few, admittedly, expect feeir call- 
ing to be easy. But the hard pressed 
are bound to wonder whether this is 
not the thin end of a sizeable 
wedge. Others worry about the 
selective nature of the criteria used 
to define socially responsible invest- 
ment, pointing to fee ethical invest- 
ment lobby’s earlier narrow focus 
on South Africa. Why, they ask, did 
people overlook companies that 
traded with Romania while it 
openly pursued a policy of genocide 
under the late President Ceausescu? 
And what about fee gray areas, 
such as fee sale of alcohol and 
tobacco by Marks & Spencer or 
J.Sainsbury? 

Yet the bandwagon is now 
rolling. Andrew Phillips of Bates, 
Wells & Braithwaite expects a reso- 
lution of the legal argument before 



fee end of the year. Until then fee 
Commissioners remain impaled on 
fee fence that divides the very dif- 
ferent values of church and high 
finance. 

But whatever the outcome, the 
arguments and methodology of ethi- 
cal investment are set to attract 
growing attention. Around £6Sbn of 
UK funds are now under some kind 
of restriction in relation to invest- 
ment in South Africa, according to 
Anne Simpson, a director of Pen- 


sions and Investment Research Con- 
sultants (PIRC), an independent 
company that advises on socially 
responsible investment. Around 
£llbn of local authority pension 
fund money takes into account job 
creation and regional criteria, she 
adds, while a further £300m is 
invested in ethical unit trusts. 

In short, the really surprising 
thing Is that the Bishop of Oxford’s 
challenge to fee Church Commis- 
sioners did not come earlier. 




A mong her several pres- 
ent woes. Mrs Thatcher 
may not be inclined to 
count fee . heavy battering 
which her own image baa suf- 
fered this week In the eyes of 
the world, let alone that of fee 
country which she leads. But if 
authority abroad depends to 
any extent on authority at 
home, then the Prime Minis- 
ter's international influence 
may have been considerably 
undermined this past seven 
days. Last Saturday's riotous 
insurgency against fee poll tax 
followed by fee .depressing-, 
drama at Strangeways has 
been widely interpreted from 
fee US to Japan as possibly 
signifying the death throes .of 
Thatcherism. 

While Italy’s La Repubblica 
newspaper may be thought a. 
little premature in identifying 
fee current season in Britain 
as that of “fee autumn of flw> 
Iron Lady," the media in most 
countries now have doubts 
about her. political survival. 
Many commentators who have 
generously credited her with 


John Wyles looks at foreign press reaction to riots in Britain and finds the Thatcher image battered 

Vulgaria: A damning verdict from abroad 


inspiring Britain’s economic 
. revival in the 1960s have been 
genuinely puzzled, and in same- 
cases obviously saddened, by 
the apparent social divisions 
which have resulted. 

- Puzzlement, however, is per- 
haps more .evident in the US 
than- continental' Europe. 
“What’s .up. with yon guys?" 
was fee question asked by 
senior State .Department and 
Treasury pfffctofe of a British 
reporter in Washington this 
.week. In part this was because 
the ptetntes-of violence in cen- 
tral London and Strangeways 
conflicted wife the almo st uni- 
versal American view of 
Britain as contented, peaceful 
and friendly. -• 

- Signs^of social st ra i n have 
dism a yed Ameri can conserva- 
tives,' who have seen Mrs 
Thatcher, along wife Ronald 


as fee of the 

free market, anti-communist 
revolution. Columnist Arnold 
ttefebmen wrote in the Wash- 
ington Times feat ' “the politi- 
cal news for friends and admir- 
ers of Prime Minfatter Margaret 
Thatcher - fee best thing that 
happened to Britain since Win- 
ston Churchill - is grim.’' 

hi both con tinental Europe 
and Japan, newspapers 
reflected a strongly-held view 
feat Mrs Thatcher is reaping in 
social unrest what she has 
sown in economic divisions. If 
the conservative business 
daily, Nihon geraai S Mmb un ; 
felt sure feat the Trafalgar 
Square riot “has shown dearly 
feat Thatcher’s capacity as a 
leader has declined," both the 
left-leaning Asahi Shimbun 
and fee rightof-centre Yomzuri 
Shimbun sympathised wife fee 


rioters. “Thatcher's idea that 
those who do not work, do not 
eat, is harsh on those who 
have failed to fit into soci- 
ety ... fee poll tax has pro- 
voked these unhappy young 
people," commented the latter. 

The New York Times and 
France’s Le Monde have sup- 
ported the view that the Trafal- 
gar Square rioting was essen- 
tially the protest of an 
underclass created by That- 
cherism. “Brimming wife 
anger and despair, a growing 
number of alienated young 
Britons, who feel passed over 
by the Thatcher era, seem to 
have found a target for their 
rage in an unpopular new tax," 
said the New York Times 
which revealed that erf the 339 
arrested last Saturday, more 
than 70 per cent were between 
the ages of 17 and 25. 


No one has been interviewed 
more assiduously this week 
than Mr Phil Kelly, the editor 
of Tribune, who has performed 
a si gnal service in helping for- 
eign correspondents to under- 
stand the extreme left in 
Britain - something which 
feeir fathers in the 1970s would 
have had at their fingertips. 

He explained to the New 
York Times that the violent 
majority in Trafalgar Square 
were “anarchist groups that 
attract young people who feel 
that mainstream politics has 
nothing to offer," while fee for- 
eign editor of La Repohblica 
was informed that the Socialist 
Workers Party - undoubtedly 
represented at fee riot - was 
“like a football club with a rep- 
utation. for violence," - it 
attracts those who want to use 
their fists. 


Le Monde thinks that it is 
Mrs Thatcher’s policies which 
are acting as fee recruiting ser- 
geant for extreme left groups. 
It headlined an editorial “That- 
cherism and Violence," and, in 
a comment on Strangeways, 
the paper observed that “no 
one is exempt from prison 
riots, but it is clear that in a 
country where fee social fabric 
has deteriorated so badly, 
there is going to be an increase 
in various forms of deiinqu- 
ence, and this inevitably leads 
to overcrowding." 

But fee prize for the most 
eloquent hatchet job on That- 
cherism that we have seen this 
week goes to Mr Alberto Caval- 
lari of La Repubbllca. In a 
finely argued piece which only 
tilted towards exaggeration in 
every third line, he lamented a 
political regime which had pro- 


duced “rich who are always 
becoming richer and poor 
which are increasingly 
poorer.” 

The Prime Minister's 
achievement in “renewing an 
England exhausted by the 
1970s” had to be recognised. 
The process had been trau- 
matic but Britain had needed 
“to bury fee corpse of a wel- 
fare state that was paralysing 
the country, even if fee social 
costs have been high." But, 
wrote Mr Cavallari, Mrs 
Thatcher has failed to build 
any thing on the rubble she has 
created. Monetarism was at a 
dead end, “popular capitalism" 
has been shipwrecked, “dema- 
gogic" credit policies had 
favoured only the banks, Brit- 
ish technological powers were 
in decline, and fee universities 
in crisis , said Mr Cavallari in 


a bleak litany. “So it is feat 
when it needs a pull on the 
tiller. Thatcherism reveals 
itself as inert, lacking any 
political imagination.” He con- 
cluded that little may have 
changed in Vulgaria (as Gore 
Vidal has unflatteringly 
rechristened the UK) and that 
recent violence and hooligan- 
ism is merely confirmation 
that the nation's long crisis is 
not relenting. 

Mrs Thatcher may be 
tempted to feel that Mr Caval- 
lari has gone slightly over the 
top in analysing her record. 
But what will she make of Mr 
David Hale, a respected com- 
mentator with Kemper Finan- 
cial in the US who believes 
that this week’s television pic- 
tures of violence in Britain has 
achieved “fee South Africani- 
sation of the US image of 
Britain." Recent events had 
forced people to rethink their 
view of the UK, said Mr Hale 
who added, “but almost no one 
in fee US has fee faintest clue 
of what might happen post- 
Thatcher." 
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Arrogance of planners Pension burden The targeting of savings 
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From Ms P.M Davies. • 

Sir, Mr Robin Thompson, fee 
president of fee Royal Town 
Planning Institute (Letters, 
April 4) offers a perfect exam- 
ple of fee arrogance of plan- 
ning officers towards those 
people who have had the 
audacity to make a planning 
application and subsequently 
proceed to appeal. 

Michael Heseltme bad the 
right idea when he was the 
minister concerned and rea- 
soned “an applicant is entitled 
to his planning permission 
unless there are' sound plan- 
ning reasons for refusal.” 

Mr Thompson regrets “more 
and more appeals are being 
lodged." He fails to see that 
more and more people are tired 
of fee negative attitude of 
self-opinionated pfenning offi- 
cers and are exercising their 


right io challenge them — anil 
winning. Applicants are tired 
of highly organised petitions of 
dissent and of being the butt of 
malicious neighbours and 
councfflora looking for votes. 1 
served for 10 years' on a plan- 
ning committee arid was 
appalled at the vindictiveness 
so obvious in some of the 
letters of objection - most of 
them nothing to do wife plan- 
ning. ■■■■': 

Far from minimising the 
decisions of fee Secretary of 
State as Mr Thompson sug- 
gests, what we need is a more 
efficient and streamlined sys- 
tem to enable, people to use it 
within a reasonable timescale. 

Ridley was not inept - he 
was brave: come back Mr Rid- 
ley, all is forgiven. 

Phyllis M. Dailies, 

Cardiff 


From Mr KR. Wyrme-Grtffith. 

Sir, Parliament has just 
given a third reading to the 
Social Security BDL This envis- 
ages that final salary pension 
schemes (but. perversely not 
other kinds of pension scheme) 
shall be required to increase 
pensions at 5 per cent a year. 
Once again this is an example 
of more, and expensive legisla- 
tion being aimed at good 
employers. No attempt is made 
to encourage not-so-good 
employers to provide any pen- 
sions at all. . 

Employers might well not 
accept fee additional and infla- 
tionary employment cost and 
dismantle , feeir occupational 
schemes. Who then will meet 
the burden of pensions 15 to 20 
years from now? 

HJL Wynne-Griffith. 

Barnett Waddtngham & Co, 

U Tuftan Street, SWI 


From Mr J. Broom. 

Sir, the Tax Exempt Special 
Savings Account (Tessa) 
scheme introduced by Mr John 
Major has, if nothing else, 
raised fee issue of savings to 
fee forefront of fee UK eco- 
nomic debate. 

One important factor that 
appears to be missing from 
most commentaries is feat fee 
composition of savings is criti- 
cal as far as investment is con- 
cerned. 

The views of Samuel Brittan 
and Treasury officials, who 
have downplayed the fall in 
the personal sector ratio 
because it has been broadly off- 
set by a rise in public sector 
savings, are therefore mis- 
placed. Savings are best util- 
ised when they are borrowed 
by fee corporate sector and 
used for investment. This 
occurs with net personal sector 


savings flowing into equities or 
gilts. 

In fact, any resources that 
flow into fee stock market or 
housing sector that is not 
matched by new supply are 
wasted and would have been 
far better utilised had they 
been placed in the banking sec- 
tor. 

Consequently, even if fee 
Tessa scheme only shifts 
savings from say equities into 
bank deposits it should have a 
salutary effect on investment 
longer-term. 

Ideally, the Chancellor 
should aim to target most 
savings/investment resources 
on the hawking sector (out of 
housing and equities) and go 
much further than Tessa by 
making all interest-bearing 
deposits free of tax. 

J. Brown, 

26 Wmgby Road, Ell 


Helping fellow Europeans beyond the Elbe 


From Mr Peter Radford. 

Sir, The implication in the 
letter (April 2) from John 
Drew. Head of the UK Office of 
the European Commission that 
we ca n “help our fellow Euro- 
peans beyond fee Elbe" only 
when the 1992 programme is 
“in full working order" cannot 
go unchallenged. Still less can 
misleading statistics on the 
programme’s implementation. 

JT Mr Drew states that “some 
60 per cent of the original 279 
proposals constituting the 
internal market programme 
have already been adopted by 
the member states.” • 

In fact, 60 per cent of fee 


programme has been adopted 
by the European CoundL The 
ConmrissLbn' itself, in its.com-;' 
munication, “Implementation 
of fee legal Acts required to. 
build the single market" of 
September 7 1969, states feat 
only six of fee dire ct i ves under 
the white paper programme 
have been incorporated bribe 
]pg teiMHnn of all fee member 
states. . -. 

In its concl u sion, the Com- 
mission says: “The accelerated 
rate of adoption of legal, instru- 
ments by the Council masks a 
worrying lack of_ progress in 

transposing these into national 

law, and in effe c ti v e implemen- 


tation of decisions taken at 
Community level." 

The Commission also admits 
that “the uniform application 
of Community legislation is a 
necessary prerequisite for the 
effective and equitable opera- 
tion of the single market . . ." 

There are clearly many ways 
of helping fellow Europeans 
outside the EC. Masking the 
true state of progress on fee 
completion of the single mar- 
ket is not one of them. 

Peter Rodford, 

Needham & James, 

Windsor House, 

Temple Row, 

Birmingham 


A negative poll tax 


From Professor M. Miller. 

Sr, If it is bad politics to 
impose an (average) poll tax of 
£363 per head, there must 
surely be some votes in help- 
ing to secure a poll subsidy of 
£360 a head. Apparently this 
will soon be possible in East 
Germany, since you report feat 
fee 2 for 1 official rate chosen 
for fee East German Mark will 
not be applied to small savings 
accounts, which are to 
exchange at par with the 
D-Mark. 

To ensure the maximum 
take-up of the “poll subsidy” 
implicit in this concession (lim- 
ited presumably to one account 


per person), why not offer an 
official short-term loan of up to 
2,000 East German Marks to all 
comers, to be invested immedi- 
ately in a savings account and 
repaid as soon as they double 
in value? 

This would ensure receipt of 
a “poll subsidy” of DM 1,000 - 
or £360 per head - paid for by 
West Germany. Why, with an 
incentive like this. Chancellor 
Kohl could even tempt fee 
Prime Minister to join fee 
EMS! 

M. Miller, 

Department of Economics, 
University of Warwick, 
Coventry. West Midlands 


Der Spiegel: one Briton’s part in the launching of a German news magazine 



From Mr John Chaioner. 

Sir, David Marsh’s article 
about Der Spiegel’s pu bl is h e r 
(“Both hero and hogyman,” 
March 15) starts by describing 
Mr Rudolf Augstein as the 
“enigmatic founder and pub- 
lisher” of the magazine and 
says later that he .founded it 
under a provisional publishing 
licence from the British occu- 
pation authorities. . ... 

As fee FT is published in 
Germany as well as Britain 1 
would like the opportunity _to 
put the record straight, wife 
credit where it is due, a dis- 
tinction not so frequently, 
made in the Federal Republic 
these days. • 

The . facts of the founding 
and first .publishing of Der 
Spiegel are. best found iri The 
Spiegel Story published last 


year as the English edition of 
the German book by Leo Brar 
wand. A short reference also 
appears In Anthony Sampson’s 
The New Europeans.- 
In 1945 1 was seconded as a 
young tank regiment officer io 
30 Information Control Unit, 
FRISC, to turn under the For- 
eign Office. Having started a 
number of local newspapers as 
part of the process of restoring 
a democratic German press, I 
had fee- title of Press Chief in 
Hanover and' the rank of 
major. When I decided to start 
the first magazine, 1 chose the 
title Diese Woche. knowing 
feat when fee publication was 
eventually licensed to Germans 
the title would be changed - 
this bong the policy feat indi- 
cated that the British were no 
longer, fee publishers. 


concerned wife the 

long-windedness of the German 
language and the 12-year Goeb- 
bels tradition of mixing facts, 
lies and opinions, I was even 
more convinced that, if we 
were to teach press freedom to 
the post-war Germans, we 
must give them some. I pro- 
duced two dummy issues, ran 
rewrite training and got 
approval for fee first two 
stages of fee project The diffi- 
culties with resources of all 
lrfnrfg were daunting, not least 
fee recruiting of suitable per- 
sonnel Mr Augstein was one of 
half-a-dozen who seemed worth 
the schooling and whom. I 
early put forward as the poten- 
tial licensee together wife two 
others. . . 

Alas, the Foreign Office got 
cold feet and delayed final 


approval, and I, more experi- 
enced in taking tanks round 
obstacles than in diplomacy, 
pressed fee button in a small 
ceremony feat ran off 15,000 
copies and got them into distri- 
bution (bicycles without tyres, 
horse and cart, army trucks). I 
told my superiors we would 
lose face if attempts were made 
to withdraw fee title. 

The result of course, was 
predictable. 1 lost my job. Only 
now has digging under the 30- 
year rule revealed for The Spie- 
gel Story fee intriguing corre- 
spondence, Foreign Office-Ber- 
lin-Hanover. Examples; “The 
paper must be run on the most 
cautious lines, even wife a sac- 
rifice of brightness and 
piquancy." “Major Chaioner 
must have nothing more to do 
with the paper from this 


moment” “Diese Woche pub- 
lishes photographs . , . which 
are not at present allowed in 
our zone." 

On January 4 1947, Diese 
Woche was licensed to Mr Aug- 
stein and others and became 
Der Spiegel for fee principal 
reason stated. At fee present 
time when Anglo-German rela- 
tions are going through a mea- 
sure of strain and some misun- 
derstanding, 1 thought it might 
be helpful to augment your 
original report with the 
authentic version of founding 
Der Spiegel - one example 
among many of how this coun- 
try helped in fee recovery of 
post-war Germany. 

John Chsloner, 

Sandfold Farm, 

Common Lane, 

Sehneston, East Sussex 
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Laird Group recovers and ^ rgos . *£?* New management team for Sketchley 

mT niGGatlfiflod r» n<uu rh »>i 



By Jane Fuller 

LAIRD GROUP, which makes 
car body seals and other rub- 
ber and plastic products, dou- 
bled its pre-tax profit to £43.7m 
in 1989 - the year it sold its 
transport businesses. 

This compares with an £llm 
profit fall to £21. 3m in 1988 
after losses at Metro-Cammell 
Weymann, the bus and coach 
builder which was included in 

last year's sales. 

Because of the disposals, 
which also included the Metro- 
Cammell railway rolling stock 
company, Laird's turnover fell 
by £66-5m to £487-3m. Continu- 
ing businesses made an operat- 
ing profit of £47. lm (£41 .3m) on 
sales of £439.4m (S365.4m). 

Just over £160m (£l44.6m) of 
turnover was contributed by 
the sealing systems division, 
which includes Draftex KG in 
West Germany. Operating 
profit grew more slowly to 
£19. 8m <£!9.lm) because of 
development costs related to 
the new Opel Kadett and the 
VW Golf replacement, to be 
launched in 1991-92, and the 
new plant built in Spain. 

The industrial products divi- 
sion showed the most rapid 
growth with sales rising to 
£146.8m (£ 109.6m) and operat- 
ing profit to £17.1m (12.6m). It 
benefited from the first full- 
year contribution of CPIO, a 
French producer of rubber and 
plastic car parts. 

In the UK, the aero-engine 


Laird Group 

Share pries (pence) 
280 



components and conveyor busi- 
nesses improved their results, 
but it was a rough year fbr 
building products. 

The focus for the service 
Industries division is the US, 
where it distributes plastics, 
supplies packaging and prints 
labels. The Panel Prints busi- 
ness, for which Laird made a 
l-for-5 rights issue in Septem- 
ber to buy the rest of the 
equity, fits in with this. 

UK subsidiaries supply elec- 
tronic and computer compo- 
nents, including keyboards fbr 
IBM machines. Overall, the 
division made sales of £13L8m 
(£llL2m) and operating profit 

of £10-2m (£9.6m). 

Although interest costs rose 


to £6m (£4.6m). year-end gear- 
ing was little more than 13 per 
cent after a sharp redaction in 
borrowings and a big increase 
in shareholders' funds. 

Earnings per share nearly 
trebled to 30_3p in spite of the 
dilution, which will be accentu- 
ated this year. The dividend is 
up lp to 9.7p. With a 5.8p final. 

The shares gained 6p to 244p. 

• COMMENT 

Laird has leapt from its old UK 
engineering shell brandishing 
an impressive amount of over- 
seas activity and great hopes 
for its rubber and plastic prod- 
ucts. In 1989 more than 80 per 
cent of its profits came from 
outside the UK. and so strong 
is the group in West Germany 
and France that it puts for- 
ward the argument that its 
shares represent an investment 
in those economies. Although 
there are worries about a brake 
on car sales, the value of the 
seals destined for the new mod- 
els’ doors, windows and boots 
is considerably enhanced. 
Development costs and the 
extra shares will take the shine 
off this year's earnings. But 
with the pick-up starting in 
1991. the question is more 
likely to be when to buy rather 
than whether. Profit forecasts 
for this year range from £46m 
to £50.5m, giving a prospective 
p/e of between 7.8 (the same as 
GKN) and 8.4. 


OFT told Tate contemplating bid 


By Clare Pearson 

TATE & LYLE, the sweeteners 
group, has told the Office of 
Fair Trading that it is contem- 
plating a takeover offer for 
Berisford International, the 
commodities group which 
owns British Sugar. 

Tate said contact with the 
OFT had been made so it could 
advise Mr Nicholas Ridley, the 
Secretary of State for Trade 
and Industry, on whether to 
refer the issue to the Monopo- 
lies and Mergers Commission. 

The company emerged last 
month as the most likely bid- 
der for Berisford following the 
dissidence among institutional 
investors about the perfor- 
mance of Berisford and the 
subsequent resignation of Mr 
Ephraim Margulies, the chair- 


man of Berisford 
The MMC blocked a bid for 
Berisford from Tate in 1987. 
But Mr Paul Lewis,- finance 
director, said yesterday that 
his company was hopeful the 
UK monopolies authorities 
would approve a second offer. 

On discussions with Beris- 
ford, Mr Lewis said Tate was 
making "progress, both in dis- 
cussions with Berisford and 
other sources of Information 
we are using. But there is a lot 
still to be done ” 

A spokesman for Berisford 
said Charterhouse Bank, the 
company’s financial advisers, 
had made certain information 
available to Tate since it 
announced it was contemplat- 
ing an offer on March 19. 


DIVSDENDS ANNOUNCED 
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Such information would also 
have been made available to 
other bona fide offerors. “But 
there is no question of a selling 
memorandum being put 
together,” he said. 

Of particular concern to 
potential bidders for Berisford 
is the New York property oper- 
ation, which accounted for 
about half of the £99.9m 
extraordinary provisions the 
company took in 198S-9. 

Hillsdown sells 
Needlers 

Hillsdown Holdings, the food, 
furniture and property group, 
has sold its Needlers confec- 
tionery business to Nora Indus- 
trier of Norway. The price is 
understood to be around £8m- 
£9m, although the buyer will 
also take on some debt 

Hillsdown acquired the 
Grimsby-based sweets business 
in late- 1985, via a £3.45m cash 
hid. Last year it sold another of 
its confectionery interests. 
Bluebird, and the Needlers dis- 
posal takes it out of this mar- 
ket entirely. 

The business has been 
bought by a subsidiary of the 
Norwegian conglomerate, 
which already makes.sweets in 
Scandanavia. This represents 
its entry into the UK market 


with 202p 
share price 

By Nikki Tait and 
Maggie Urry 

ARGOS, the catalogue 
sh o wroom retailer which has 
been spun off from BAT Indus- 
tries, ended its first day on the 
stock market with a share 
price of 202p. 

Turnover totalled 44m 
shares. Excluding double 
counting, this means about 7*2 
per cent of the company’s 
shares were traded, and most 
of these changed hands in the 
first few hours of 
trading. 

Mr Mifcg Smith, chief execu- 
tive, said It had been "an his- 
toric day” for the company. 
Argos said it was "not dissatis- 
fied” with the share price. 

Stockbrokers such as 
County NatWest and UBS 
Phillips & Drew had been 
advising clients that a price of 
195p would be fair, although 
there was a general expecta- 
tion that the shares would 
open at 200p-210p. At one 
point they touched SOS^p, but 
fell back later among gener- 
ally falling stores shares. 

BAT shareholders received 
one Argos share for every five 
BAT held. BAT shares 
adjusted downwards by 42p to 
743p, .suggesting that at the 
end of the day, investors were 
marginally worse off. How- 
ever, the market overall also 
fell with the FT-SE 100 Share 
Index losing over 18 points. 

Analysts said that Friday 
was not a good day for a new- 
ly-quoted company to start 
trading in its shares. Shares in 
Wiggins Teape Appleton, 
BAT’S paper company due to 
be demerged in June, are also 
due to start trading on a Fri- 
day. 

Meanwhile, an exchange of 
letters between BAT and its 
former predator, the Hoylake j 
consortium headed by Sir 
James Goldsmith, has contin- 
ued. 

Hoylake, which had com- 
plained about the costs of the 
BAT defence and its share 
buy-back programme, has sent 
a brief missive back to its for- 
mer target saying that in the 
light of BAT’S reply, it is 
reserving Its position. There 
have been suggestions that the 
initial Hoylake letter might be 
a prelude to legal action 
against BAT- directors, a 

hi g hl y TiTingnal move in the 
UK. 

In the US, the insurance 
department regulatory hear- 
ings in Washington state 
ended yesterday, and are due 
to commence in Texas on Man- 
day. A key decision bum the 
Californian authorities Is due 
on Monday afternoon, local 
time. 

These hearings concern the 
application by Axa-Mldi 
Assurances to buy Fanners 
Group, the BAT subsidiary, 
from Hoylake if the latter 
makes a successful bid for 
BAT. It is currently unable to 
rebid until the requisite clear- 
ances are obtained. 


By David Owen 

SKETCHLEY, the beleaguered 
industrial services - and 
cleaning group, yesterday 
announced the appointment of 
a new management loam to 
spearhead its efforts to escape 
the hostile £93.4m offer from 
Compass, the contract cleaning 
and services company. 

Sketchley' 8 proposals, which 

include a conditional agree- 
ment to grant the new men a 
potentially lucrative share 
options package, have been 
supported by institutions 
which between them speak fbr 
34 per cent of the company’s 
shares. 

Among the supporters is 
Mercury Asset Management, 
which also holds a 7 per cent 
stake in Compass and accepted 
Godfrey Davis’s £i33m offer for 
Sketchley that was aborted last 
mnntb . 

The new team comprises Mr 
John Richardson, a former 
managing director of Bond 
Corporation (UK) and chief 
executive of Hong Kong-based 
Hutchison Whampoa, and Mr 
Tony Bloom, ex -chairman and 
chief executive of Premier 
Group Holdings of South 
Africa. 

Mr R ichar dson presided over 
Bond (UK) during eleven 
months of considerable corpo- 
rate activity from August 1988. 
He resigned after disagree- 
ments regarding Bond’s hostile 
20 per cent holding in Lonzho, 
the international conglomer- 
ate. 

Mr Bloom, who joined Pre- 
mier - one of South Africa’s 
ten largest industrial groups - 
in 1966, co mmit ted £2m to Sir 
James Goldsmith's Hoylake 
consortium which last year bid 
fbr BAT Industries. 

In addition, Mr David 
Davies, chairman of Johnson 
Matthey, the precious metals 
specialist, will join the board 
as non-executive director. 


Market reaction to the 
announcement was relatively 
muted, with Sketchley shares 
rising to to 263p. This was still 
above the 257.6p value of Com- 
pass’s all-share offer at yester- 
day's dosing price of 322p. 

Mr Gerry Robinson, Com- 
pass chief executive, said: "We 
have said all along that it is a 
management problem and 
Sketchley have, recognised 
that. This is just another 
expensive, management 
change.” 

Under the terms ofthe man- 
agement agreement, which is 
subject to approval by share- 
holders at an extraordinary 
general meeting to be con- 
vened in about a 'month, Mr 
Richardson and Mr Bloom will 
each become ex e cut i ve deputy 
chairman of Sketehley. Mean- 
while, they have uncondition- 
ally been employed as execu- 
tive managers. 

Both will be granted options 
to subscribe for shares amount- 
ing to SL5 per cent of Sketch- 
ley’s current issued share capi- 
tal, conditional to the group 
ceasing to be subject to a take- 
over offer. At the maximum 
subscription price of 265p, 
these would be valued at some 
SA&n. ’ 

If the Compass bid succeeds 
or the option proposals other- 
wise fail to become uncondi- 
tional, each will be paid 
£125,000. Both men will be on 
an »nwrai salary of £150J)00. 

Neither would Indicate yes- 
terday what their precise plans 
fbr the business were other 
than to say that “the competi- 
tive edge has to be restored.’’ 

"There are people making 
money in the UK m every one 
of these businesses”, they said. 
"The question is why shouldn't 
Sketchley?" 


Camford shares jump 
on property valuation 


By David Owen 

SHARES OF Camford 
Engineering, the motor com- 
ponents group under threat 
from a £63.8m bid from Mar- 
kheath Securities, climbed 
sharply yesterday ou publi- 
cation of an independent 
property valuation and fore- 
casts of substantial new div- 
idends. 

Camford predicted that it 
would pay annual property 
dividends amounting to 15p 
a share for at least the next 
three financial years. The 
first payment will be made 
in December 1990. 

The shares climbed 14p to 
321p, comfortably above the 
305p level at which the Mar- 
kheath offer is pitched. Oil 
Thursday, they had slipped 
briefly below the hid level, 

S rior to the Camford board's 
ecision to surrender 
£3. 8m of payment entitle 
ments. - 

The property valuation 


put the value of properties 
owned by the group at Sep- 
tember 30, 1989 at £43.42m - 
a surplus of £31.46m over net 
book value. Including the. 
surplus, Camford said, its 
pro forma net assets on the 
same date would be £66.74m, 
equivalent to 3I9p a 
share. 

The company . put the 
potential net proceeds of 
.sale of surplus properties 
£26.73 xdl Its profit forecast is 
due by early next week. 

Separately, Markheath 
announced that as at the 
second close yesterday after- 
noon it had received accep- 
tances in respect of 1.17 per 
cent of Camford’s shares. 

The UK investment 
vehicle of Australia’s Ade- 
laide Steamship additionally 
owns a 29.96 per cent 
stake. 

The offer is extended until 
April 20. 
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Moving in. - John Richardson (lefty and Tony Bloom 


KEY EVENTS OF THE PAST SIX MONTHS 


• Nov 16 1989: Sketchley 
announces a fall in pre-tax 
profits to £5 41m (£7 .2m) for six 
months to September 30. 

• Feb 12 1990: Godfrey Davis 
launches £133m cash and share 
hostile takeover offer. 

• March 1: Godfrey Davis 
withdraws its offer after taking 
fright at the profits forecast in 
Sketchley’s defence document 
Sketchley said profits might 
fall to £fim for the year to 
March 30, including' a £2.2m 
exceptional credit 

m. March 8: Compass launches 
£9&5m all-share bid for Sketch- 
ley. The group said it had been 
approached by Sketchley about 
mfllrteg a higher offer follow- 
ing the Godfrey Davis bid. 
Hours later, Mr Malcolm 
Glenn, Sketchley r.hairman, 
resigns. Mr John Gfilmn, dep- 
uty ffhalrwian, replaces hini- 

• March 10: Sketchley begins 
folks with potential new man- 
agement t^” 1 ™ 

• March 1& Compass warns 
Sketchley shareholders in its 
offer document that prospects 
are bleak if it remains indepen- 
dent - 


Sketchley , 

Share price (pence) L 
500 



• April 1: Sketchley defence 
document argues that the 
group has recovery potential 
and needs more focused man- 
agement than Compass could 
provide.' 

• April 6: Mr John Richard- 
son and Mr Tony Bloom 
appointed executive managers 
by Sketchley. Mr David Davies 
appointed non-executive direc- 
tor. 


Arlen makes agreed £8m 
offer for Highland Elect 


By Andrew Hill 

ARLEN, the electrical 
accessories and light fittings 
group, is to merge with High- 
land Electronics Group, a dis- 
tributor of electronic compo- 
nents. 

'Some 33 per cent of the 
shares, in Highland have 
-already been committed to 
Alien's altshaiie offer, which is 
worth about 

1 Both Arlen and ffigHlahd 
have reported downturns in 
interim profits within the last 
five months, but Mr Tom For- 
syth, an Arlen director, said 
yesterday he believed both 
companies would perform bet- 
ter together than they had sep- 
arately. 

"Highland isn’t subject to 
the same sort of cyclical down- 
turns as we are,” he added. 

Arlen is dependent on house- 
h n fitting and consumer spend- 
ing, whereas H ighland supplies 


larger industrial and electronic 
companies. 

The offer, announced after 
the dose of the market, is 21 
new Alien shares for every ll 
Hi ghland shares, valuing each 
Hi ghland share at about 939p, 
against the unchanged 
closing price of 68p jresterday. 

Hi ghland ha« declared a spe- 
cial interim dividend of 3.5p 
'per share which will he paid to 
its shareholders if the offer is 
declared unconditional. 

The lp interim dividend 
declared in January has been 
revoked. 

- Axien said it expected to rec- 
ommend a dividend of 39p for 
the full-year to March 31, 
which would be maintained in 
19904L 

Alien passed jits interim divi- 
dend in November, when it 
announced profits had more 
than halved. 
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TRADITIONAL OPTIONS 


Q First Dealings April 2 

© Last Dealings April 12 

0 Last Declarations July 5 

9 For settlement July 16 

For rate indications see end of 
London Share Service 


Calls In Atlantic Rea., Altkan 
Hume, Babcock, ©rmmaJI Whliley, 
Kells Minerals, Mecca Lsbk, Mon- 
ument OU. Next, Premier Cons., 
Rea Bros., Rockware, Tuskar 
Res., Wyfco and York Trust Puls 
In Ferranti and Rea Bros. 


Dawsougroup 
hit by higher 
interest costs 

IN SPITE OF increased activity 
and revenue in virtually every 
sector of its business in 1989, 
Dawsongroup saw profitability 
and earnings decrease signifi- 
cantly. 

From turnover ahead to 
£51. 25m (£45.5m), this truck 
rental and dealer group almost 
held its operating profit which 
came through at £8. 89m 
(£9.07m). But doubled interest 
costs of £6. 19m took their toll, 
leaving the pre-tax profit div- 
ing from £6.05m to £2. 7m, and 
early indications for the pres- 
ent year indicated another fall. 

Earnings were halved to 7.2p 
and the final dividend is l.6p 
for a total of S^p. In future, 
levels of dividend will be deter? 
mined by reference to relevant 
circumstances at the time, Mr 
Peter Dawson, chairman, said. 

The final dividend carries a 
scrip alternative and the chair- 
man Intends to take that in 
respect of around one half of 
his personal holding of 23J>8m 
shawwL He had waived his enti- 
tlement to the interim. 

Rental profits fell from 
£4.19m to £1.22m. Short-term 
rental rose 32 per cent but by 
late spring difficult market 
conditions were apparent. 
Since then further expansion 
of the branch network had 
been deferred and efforts con- 
centrated on fleet reduction. 
Contract hire performed well 

In commercial vehicles 
profit fell to £L38m (£1.77m>. 
The contribution from new 
Volvo sales was behind 
slightly because of the higher 
cost of stocking interest on 
vehicles in progress: used 
trucks suffered a downturn in 
demand, particularly in the 
last quarter. 

It was also announced yes- 
terday the group had won its 
appeal for its freehold prop- 
erty at Bletchley to be devel- 
oped, and outline planning 
had been granted for a retail 
superstore and motor vehicle 
showroom, with ancillary 
facilities. 


It had already made a con- 
ditional contract with a major 
food retailer for the sale of 
the greater part of the site for 
£6.6m, with a put option to 
dispose of the remainder for a 
farther £1.83m. 

Delaney managing 
director resigns 

Mr Ray Apted has stepped 
down as managing director of 
Delaney Group, the shopfit- 
ting and furniture company, 
and Mr Nathu Ram Puri has 
taken on executive responsi- 
bility as chairman. 

Delaney has been riven by 
boardroom strife in the last 
year, and on Tuesday 
announced that pre-tax prof- 
its for 1989 had slumped from 
£1^6m to £286,000. 

Mr Puri, whose private 
industrial company Melton 
Medes owns 29.8 per cent of 
Delaney, has been at the cen- 
tre of the boardroom changes. 

Last October he unexpect- 
edly returned to the company 
as chairman, six months after 
he was ousted in a dispute 
over his role. Other directors 
had criticised his attempts to 
take a strong hand in the run- 
ning of the group. 

At the time Mr Puri said he 
hoped Mr Apted, who became 
managing director in Septem- 
ber 1988, would stay with the 
company. 

Mr Stuart Clarke, the com- 
pany’s finance director, will 
temporarily take on extra 
operational duties. 

Delaney also announced 
that Archer & Drax, its loss- 
making furniture subsidiary 
based in Hull, had been 
closed. 

Elys (Wimbledon) 
higher at £867,000 

Elys (Wimbledon), depart- 
ment store retailer, raised 
pre-tax profits by 8 per cent 
from £805,000 to £867,000 in 
the 53 weeks ended February 
3 1980. Turnover was 6 per 
cent higher at £ll.68m, 
against in the previ- 

ous 52 weeks. 

After tax of £304,000 


(£282,000) earnings per 25p 
share rose from 43. 6p to 46.9p. 
The recommended final divi- 
dend was 13.5p for a total of 
14.5p (13.5p). 

Breedon advances 
by 17% to £4.2m 

A 17 per cent improvement in 
pre-tax profits, from £3.59m to 
£4J21m, was reported by Bree- 
don, the limestone quarrying 
and housebuilding company, 
for the year to January 31 
1990. 

The result was achieved on 
turnover slightly down at 
£16.36m(£ 16.63m). The chair- 
man said that prospects were 
encouraging with orders for 
both the final section of the 
A42 and the link junction into 
them. 

An improvement in the 
housing market had also been 
experienced during the early 
months of 1990, he said. 

Earnings worked through at 
9.66p (8.53p) and a final divi- 
dend of 2.75p (2.5p) has been 
proposed for a 4.25p (3.75p) 
total 

The shares rose lOp to dose 
at llOp. 

Difficult second 
half 

for William Jacks 

The second half proved a dif- 
ficult period for William 
Jacks, vehicle distribution 
and servicing group, and it 
fell Into a loss of some £33,000. 

That left the profit for full 
year ended January 31 1990 at 
£371,000, compared with 
£1.04m. The final dividend, 
however, is held at l.lp for an 
unchanged total of 2p. 

On prospects, the directors 
said the difficulties affecting 
the motor industry were 
anticipated to last at least 
until late in the year, and 
were occurring when Jacks 
was embarked on a major 
development programme. 

The company had some 
exceptional sites and in the 
medium term would enjoy 
continuing growth from the 
quality of its facilities and 


franchises, they claimed. 

In the second half there was 
a marked weakening of the 
car market and especially of 
used car values in the last 
quarter. Stocks were reduced 
and the company was rather 
less exposed than , the general 
sector to any further decline 
in used car prices. 

Turnover was lower t- fell- 
ing from £48. 61m to £46.25m 
- consistent with the policy 
of concentrating on the 
higher value market sectors. 
Operating profit came to 
,£1.17m (£1.6m) and interest 
payable increased to £802,000 
(£557,000). Earnings per share 
were 2.09p (5.93p). 

Late property sale 
hits Audit & Gen 

Without the benefit of an 
expected property sale first 
half profits of Audit & Gen- 
eral, USM-quOted industrial, 
nursing home and property 
group, fell from £712,000 to 
£207,000. 

But the sale did fell early 
into the second half produc- 
ing an additional realised 
profit of £500,000, and that 
would have allowed a realistic 
comparison, said Mr' Harvey 
Selby, the chairman. ' 

Profits from the industrial 
division in the six months 
ended December 31 1989 
surged to £392,000 (£8,000). 
Recent acquisitions have been 
integrated and the chairman 
said that business was cur- 
rently at highly satisfactory 
levels and he was confident of 
maintaining budgeted targets. 

Nursing homes made an 
operating profit, but high 
interest and development 
costs resulted in a loss of 
£34, (M)0. It has been decided to 
sell the . division rather than 
try to expand it ■ 

Mr Selby said conditions .In 
the property market had been 
well publicised; but he did not 
regard property trading as the 
mainstream activity. Addi- 
tional disposals were being 
effected which would ensure 
that profits from that division 
should comfortably exceed 
last year. 

Group turnover came to 


£5. 79m (£3.76m). Earnings 
worked through at : 0.41p 
(L57p) and interim dividends 
are initiated with a payment 
ofOJSp. 

Property surplus 
boosts Bourne End 

A £2.05m. surplus from prop- 
erty sales more than offeet a 
.surge in interest charges at 
Bourne End Properties and 
enabled it to more them dou- 
ble pre-tax profits from 
£432,000 to £994,000 to 1989. 

Net interest payments 
totalled £l.42m (£0.l2m 
received). After tax of £240,000 
(£136,000) earnings per share 
were 8.9p (3.5p), while a pro- 
posed final dividend of 2p 
makes a total of 3p (2J*5p) for 
the year. There was also an ' 
extraordinary profit of £1.3m 
(£106,000 loss). - 

Net asset value per share 
trebledto 325p. 

Write-offs ent V 
Betacom profits 

As well as poor trading, Beta- 
corn had to face writing off 
certain stock lines to the tune 
of £500,000 to 1989, leading to 
an overall pre-tax profit of 
only £278,000, compared with 
£2.61 hl 

Below-the-line the situation 
was exacerbated by extraordi- 
nary provisions of £607,000, to 
leave a net attributable loss of 
£347,000 (£1.7m profit). 

Trading for this telecommu- 
nications and consumer elec- 
tronics group had remained 
difficult to the c u rrent year 
and there might be a loss for 
the first halt warned Mr Den- 
nis Baylin, the chairman. 

But with the advent of new 
products, increased exports 
and aggressive marketing “we. 
expect to be profitable, in the 
second half and to improve 
substantially our results in 
1991*, he said. 

Final dividend for 1989 is a 
nominal O.lp to make a total 
of Lip at a cost of £343,000. 
The directors believed It 
would not be in the long-term 
interest of shareholders to 
pay the ll6p final forecast 


with the flotation in Decem- 
ber 1968. 

The group saw its turnover 
fell from £17A6m to £16.47m. 

The economic climate and 
slowdown in the high street „ 
had a direct negative effect on " 
turnover and margins, said 
Mr Baylin. 


Waterford US chief 
executive leaves 

Waterford Wedgwood, the 
troubled crystal glassware 
and bone china group, yester- 
day announced the resigna- 
tion of the chief executive 
officer Tunning its American 
operations, Mr Jim Colleran. 

The company’s profit mar- 
gins have been put under 
pressure in the US after dis- 
counting by the big depart- 
ment stores, many of which 
are currently up for sale. 
There have also been difficul- 
ties in integrating warehous- 
ing operations after Water- 
ford 8 purchase of Wedgwood 
forl£270m (£252m) in 1986. 

The company said Mr Red- 
mond ODonoghue, its direc- 
tor of overseas sales and mar- 
keting, would take 
responsibility fbr the US until 
a new appointment was made. 

Mr Cculeran joined the com- 
pany to 1983 after long experi- 
ence of crystal and china 
retailing with Marshall Field 
m the US. 

month Mr Tony 
O Reilly, the Irish- American 
b us i n essman and chief execu- 
tive of the Heinz group. In 
partnership with Morgan 
Stanley, the US Investment 
took a 29.9. per cent 
stake in the company, prom- 
istog to put it on “a sound 
®£°tiomic basis". Since the 
1986 takeover, Wedgwood's 
profits growth has been swal- 
lowed up by losses In the 
Waterford crystal division. 

More than 2,000 workers 
employed in the group's crys- 
toi division, to Ireland, are cur- 
rently on strike over a man- 
agement decision to withdraw 
certain bonus payments 

by a section of the 
workforce. - 
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ECONOMIC DIARY 


: SjoAV: Mr Francis Maude, 
Foreign Office Minister, visits 
i ypwfl - Kong (uptti April i it. 
■IStOup at Seym Finance Min- 
letters hold mealing in Part*: 
dtocossions will include mar* 
. *af upheavals#! Japan, latest 
, pomcaf chaises -in Europe, 
-and ctjrrerKiyieconomic policy 
co-ordination/ . 

■; ifOliORItOwi Mr John Mac- 
Gregor. Education-. Secretary. 
.- .Speaks at Secondary Meads 
A^odatuwieonference, Man- 
" chasten- 




MONDAY:, Producer price 
Index numbers (March-provi- 
sional). European Community 
Ministers rntet Central Ameri- 
can and Latin American 
Group. of Baht Foreign Minted 
tore (until April 10). Foreign 
Ministers from Czechoslo- 
vak/a, Potato, Hungary, Aus- 
tria and- Yigoelayta regional 
summit meeting In Bratislava. 
Group r of ran central bank 
governors monthly meeting in 
Basle. World drugs seminar, 
London (unfil April 11). West- 
ern Union Money Transfer 
launches -Sash in the UK 
report. Lout Pay Unit launches 
“Overworked, underpaid, no 
prospects"/ report on local 
government white collar work- 
ers. 

TUESDAY: /Capital issues and 
redemptions (March).- Mr 
George Bush, US President 
visits Toronto for informal 
talks with Mr Brian Mulroo- 
ney, Canadian Prime Minister. 
Parents Against Tobacco call 
for legislation. 

iAY: Quarterly anal- 
ysis of bank advances'. US 
capital spending (fourth quar- 
ter). Mf Charles Haughey,. 
Irish Premier, visttsjBeltast 
THURSDAY: Laboilr market 
statistics: unemploy^nent and 
vacancies . (March-provi- 
sional); average earnings 
indices (February-provi- 
sional); employment, hours, 
productivity and unit wage 
costs; industrial disputes. 
Retail prices index and tax 
and- price Index (March). East 
European and Latin American 
Rio Group Foreign Ministers 
meet in Budapest 

FRIDAY: Usable steel produc- 
tion (March).' US business 
inventories .(February). US 

S roducer prise indices' for 
larch. President Bush meets 
Mrs Margarai Thatcher, prime 
Minister, in Hamilton, Ber- 
muda. . • r 


LONDON TRADED OPTIONS 


DEALING ON the optlona market 
was sHgrnry busier yesterday as 
hading In FT-SE 100 index 
options and futures helped lift the 
overall level ;of. activity. Total 
options market .. turnover 
increased to 29,232 lots from 
28,473- In the previous session, 
with trading. in ,caUa L .predomlnab- 
Tng. ■ The' Footsie option -trikded. 
MZ7, up from .the 3, 188 contracts 
on. Thursday..- . i ; . 

pesptts -the greater amount of 
bustaess . transacted, dealers said 
the day had seen Jd»i» fetches 
when orders werv-riot coming to 

the market 

The r morning, started with a 
flourish as brokers bought calls 
'as . the futures market quickly 
moved to * ."35 point premium 
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over the underlying Index. But 
this lead soon evaporated as Beli- 
efs appeared and the retreat in 
the futures market pushed the 
. cash market lower. 

During the afternoon, a decline 
on Wail Street further undermined 
sentiment and the futures market 
ended the day..ata.2i point pre- 
mium. The June footsie contr a c t 
ended at 2,242, 29. lower on the 
day. with dealers commenting 
that the dose below' 2,245 was a 
bearish sign.. 

hi the footsie option pitch, the 
forger trades included- the pur- 
chase by one broker of 1,000 May 
.2,200 puts and the same amount 
of May 2,300 calls. The other big 
trade was by James Capel, which 
bought 700 of the March 2^225 . 


footsie cal) options. 

On the share option market, 
British Gas proved the most pop- 
ular, as the underlying equities 
slipped as a' broker downgraded 
its pram forecasts. At the close, 
British Gas stood at 2.584 lots, of 
which 1,258 were calls and 1,326 
were . puts. The June 220 puts 
were the most active series. Trad- 
ing 576 lots. 

The downgrading and subse- 
quent weakening m British oaa 
shares prompted selling of calls 
and buying of puts. The larger 
transactions of die day. Included 
one broker that sold 250 of the 
June 220 calls, and bought 250 
June 200 puts and 250 June 220 
puts. Later on, another broker 
bought 500 June 200 calls. 
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c The Financial Tima Ltd 1990. Compiled bv the Financial Times Ltd In conjunction with the Institute of Actuaries and the Faculty of Actuaries 
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6586 16/12/74 
31 21 7 A P 5 

56.01 20/4 /65 

33.29 17/12)74 


71.12 13/12/74 
9737 6 /I /75 


61.92 13/12/74 


FIXED INTEREST 


PRICE 

INDICES 

Fri 

r 

Day's 

change 

% 

iri 

xd adj. 
today 

xdadj. 
1990 
to date 








1 

Upto5years 

11337 

-0.05 

113.45 

0.02 

3.69 

2 


IL931 

-0.27 

119.63 


3.00 

1 

Over 15 years 

121.84 

-0.32 

12223 

- 

4.16 

4 

Irredeemables 

141.37 

-0.18 

141.62 

- 

1.51 

5 

Alt stocks 

119.23 

-0.20 

119.47 

0.01 



Index-Linked 






6 

Up to 5 years 

141.74 

■tO.24 

141.40 

- 

0.94 

7 


133.72 

40.10 

133.58 


1.05 

8 

All stocks 

134.21 

-MJ.ll 

134.06 

- 

1.04 

9 

Mutates &Li»u 

94.84 

-0.95 

95.75 

- 

3.02 

10 


74.70 

-038 

74.99 

B 

1.92 


AVERAGE GROSS 
REDEMPTION YIELDS 
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British Government 


Low 

Coupons 

Medium 

Coupons 

High 

Coupons 

Irredeemables.. 


5 years. 

IS years.. 

25 years. 

5 years 

IS yean 

25 years.... ...... 

5 yean 

15 yean. 

25 years 


Index -Linked 
Inflation me 5% 
Inflation rate 5% 
Inflation rate 10% 
Inflation rate 10% 


UptoSyn., 
Owr 5yrs. 
Upto5yrs.. 
Over 5yrs. 


Deta& 

Loans 


5 years— 

IS years 

25 years.... 


Preference. 


Fri 

t 


11.62 
11.12 
11.01 
12.71 
11.60 
11.18 
12.83 
11. TO 
11.43 
11.05 


4.47 

4.09 

3.52 

3.92 


15.56 

1439 

13.70 


1234 


Thu 

Apr 

5 


11.60 

11.07 

10.97 

1263 

1134 

11.13 

12.76 

11.85 

1139 

11.02 


434 

4.09 

337 

3.92 


15.65 

14.20 

1333 


12.29 


Year 

ago 

(approx. )| 


9.69 

930 
9.16 

10.74 
9.74 
934 
10.86 
9 97 

931 
9.20 


3.69 

3.60 

2.81 

3.43 


12.14 

11.63 

11.11 


10.11 


1990 


High 


11.81 21/3 

11.49 21/3 
1137 21/3 
13.16 21/3 
11.% 21/3 

11.50 21/3 
13.27 21/3 
1225 21/3 
11.75 21/3 
1135 22/3 


4.75 21/3 
4.18 21/3 
3.87 21/3 
4.02 21/3 


15.98 21/3 
14.46 21/3 
13.72 27/3 


12.34 6/4 


Low 


10.16 

9.58 

9.52 

11.03 

9.97 

9.65 

11.17 

10.17 
9.78 

9.66 


2 /I 
2 II 
2 II 
2 II 
2/1 
2 H 
2/1 
2/1 
2/1 
4 II 


3.83 5/1 
3.60 4 II 
2.95 2 /I 
3.43 4 /I 


23.01 15/1 
12.27 12/1 
11.99 2 /1 


10.87 2 II 


^Opening Index 2243.0; 9 am 2237.9; 10am 2229.0; 11 am 2229.9; Noon 2228.9; 1 pm 22283; 2 pm 22273; 3 pm 2227.1; 4 pm 2221.4; 4.10 pm 22213; (a) 835am 
Qa> 4.16pm 


Equity section or group Base date Base value 

Engineering -Aerospace 29/12/89 486.00 

Engineering- General 29/12/89 


Water 7. 29/12/89 

Agencies 31/12/86 

Conglomerates 31/12/86 

Telephone Networks 30/11/84 

Electronics.- 30/12/83 


486.00 

1968.45 

1114.07 

1114.07 

517.92 

1646.65 


Equity section nr group Base date Base value 

Other Industrial Materials 31/12/80 287.41 

Health/Household Products 30/12/77 261.77 

OtherGraups 31A2/74 63.75 

Overseas Traders 31/12/74 100.00 

Industrial Group 31/12/70 128.20 

Other Financial 31/12/70 128.06 

Food Manufacturing 29/12/67 114.13 


Equity section or group Base date 

Food Retailing 29/12/67 

Insurance Brokers 29/12/67 

All Other 10/4/62 

British Government 31/12/75 

Do. Index-linked 30/4/82 

Debs & Loans 31/12/77 

Preference 31/12/77 

FT-SE 100 Index 30/12/83 


t Flat yield. A list of constituents is available from the Publishers, Hie Financial Times, Number One, Southwark Bridge, London SE19HL, price 15p, by post35p 
NAME CHANGE: Blue Arrow (41) has become Manpower. 


Base value 
114.13 
96.67 
100.00 
100.00 
100.00 
100.00 
76.72 
1000.00 
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THE QUEEN’S 
AWARDS FOR EXPORT 
& TECHNOLOGY 


MONDAY APRIL 23rd 1990 



Queen's Award is. one of the 
highest accolades given to a com- 
and the reasons to publicise 
the achievement are many. An award 
winner wHI undoubtedly gain a better 
standing within the -business ^(Ximmunhy 
and this could open new doors by. attract- 
ing new clients, customers or contracts. 
Publicity will let your current customers 
know of your success and can also 
act as a "thank you" to suppliers and 
employees. 

The FinandaJ Tmes has supported the 
Queen's Awards since their introduction 
and has itself been the proud recipient of 
the award four times. Over the years we 
have carried more advertiserrients than 
any other newspaper. In previous years 


the feature has dominated the issue 
(printed in London, New York. Frankfort 
& Roubaix) ensuring a high level of ex- 
posure throughout the business world. 
A/though the awards will be announced 
on 21st April 1990, Her Majesty the 
Queen's official birthday, the RnandaJ 
Times will publish the feature on the fol- 
lowing Monday 23rd ApriL This wiil 
enable the winners to advertise to the 
business community within the working 
environment of the paper. Your success 
w)|J be seen throughout Europe and the 
rest of the world. 

We have produced a brochure to help 
guide potential Queen's Awards winners 
on how to promote the success of their 
companies most effectively. 


■ FOR A COPY OF THE BROCHURE AND THE 
CURRENT ADVERTISEMENT RATES, PLEASE CONTACT: ■ 

KATE McMILLAN 

Financial Times Number One Southwark Bridge London SE1 9HL 

Telephone: 01-873 3000. 
or direct line: 01-873 3180 
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EXPERT ADVICE ON THE 


STOCKMARKET 
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FT. Actuaries AS-&iara Index Source: Datastream 

Money to invest? The sfockmarket yields the best 
returns if you know how to handle it. A glance at our 
graph shows how UK ordinary shares have performed 
over lhe past ten years. From the beginning of 1980 to 
the end of 1989, the increase was 424%! That does not 
include dividends received and is despite the highly 
publicised sfockmarket collapse in October 1987. 

Sound judgement determines success 

Success on the sfockmarket depends on sound 
judgement and intelligent appraisal, because you need 
to anticipate events, not just react to them. 

1C Sfockmarket Letter can give you the advice you 
need to help you make a success of your sfockmarket 
investments. And if you complete and return the coupon, 
you can benefit from our advice free for 4 weeks. At the 
same time, as a subscriber to 1C Sfockmarket Letter, you 
also receive two introductory guides with our 
compliments to help you understand the sfockmarket. 

Just fill in and post the coupon to the right of this 
page. 

Powerful connections and a wealth of 
experience 

You can be sure that JC Sfockmarket Letter wiil keep 
you informed. 

As part of Financial Times Magazines and sister 
publication to Investors Chronide, we have strong City 
connections and enormous research resources which 
other tipsheets cannot hope to match. We have 40 years' 
experience of fluctuating markets behind us! 

Each week we brief you on the significance to the 
stoekmaricet of economic, financial and political 
developments around the world. We advise you on 
shares to buy and to sell. We give you new 
recommendations each week, and update you regularly 
on previous ones. You can be sure our recommendations 
are the products of careful selection and assessment, 
backed by real knowledge and understanding. 


. FREE FOR FOUR WEEKS 

2 free guides 

Essential reading with your trial subscription - 
'Making the most of your 1C Sfockmarket Letter' shows 
you how to get the most out of the information we give 
vou. The 'Pocket Guide to the Stockmarket' is a handy 
booklet explaining what you need to know in order to 
weigh up snares. And it indudes a comprehensive 
glossary to help you cope with all that puzzling 
stockmarket jargon. 

4 free issues 

If you take advantage of this special offer you don't 
have to make a big commitment. See the way we think - 
test the recommendations we make. Deride tr it's going 
to be for you. You receive the first 4 weeks' issues of 
1C Stockmarket Letter free when you use this coupon. 
After that the choice is yours. 


The price of stodmvaricet investments can go down as well as up. 
Past performance is not a guide to future performance. 


^ YES, please enter my subscription to 1C Stockmarket Letter at 
I the UK rate of £85. 

I I understand that 1 will receive 55 issues; the first 4 are free. 

After receiving my 4 free issues of 1C Stockmarket Letter I can 
I cancel. Any payment I make now will be refunded in full. If I 
choose to hewe you bill me, then cancel. I will owe nothing. 

8 1 understand I wiil also receive your introductory guide fo 
| 1C Stockmarket Letter and the Pocket Guide to the 
* Stockmarket. 

| Please tick box 


I □ I ondose a cheque for £ 

1 FT Business Information Ltd. 


. payable to 


I 


O I wish to pay by credit card. Please debit my account. 


8 Visa Q Access □ Amex □ Diners Q 
I AccMo. Expiry date. 

j ri-r-rrrT 

| Signature 


.Date. 


I 


□ Please bill me 
Mr/Mrs/Miss 


i 


Job Title. 


Company/Private Address. 


. Postcode. 


Nature of Business. 


| Please return to: FT Magazines, Subscription Department, 

■ 1st Floor, Central House, 27 Park Street, FREEPOST 

I Croydon CR99ER 



| A Financial Times Publication (^) p 

||^ fTBuw^slnJanruifflnltd. 0»w ^V»T^Or*. WI»*ikBiit»»r'.Lw>doo«19Hl.Sr 8 rn j 
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By Alan Cane 

LOTUS Development, the US 
company which created the 
world's most popular personal 
computer spreadsheet pro- 
gram, is to take over Novell, 
which developed the most 
widely used networking soft- 
ware. 

The deal, worth Sl.5bn, will 
create a software house with 
annual sales of almost $lbn 
and more than 5,000 staff. 

Lotus, of Cambridge, Massa- 
chusetts. whose principal prod- 
uct is “1-2-3", a software pack- 
age which commands more 
than 70 per cent of the world 
market for electronic spread- 
sheets, announced yesterday it 
intends to merge with Novell 
of Provo. Utah. The takeover is 
expected to be completed in 
July. 

The combined company will 
have the largest sales of any 
personal computer software 
company. Lotus had sales in 
1989 of $556m with pre-tax prof- 
its of 868m, while Novell's sales 
were $442m with STVm pre-tax. 
There are about 10m users of 
Lotus spreadsheets and other 
applications software. Novell 
has about 5m users for its net- 
working products. 

Microsoft, which is currently 
the world's top personal com- 
puter 'software company and 
which developed the operating 
software for International Busi- 
ness Machines' best selling per- 
sonal computer ranges, had 
revenues last year of 8804m. 

Shares of Novell fell $2% to 
$40 Vi on the news and Lotus 


Packer applies for court 
to wind up Bond Media 


By Bruce Jacques in Sydney 

THE WESTERN Australian 
Supreme Court is to hear a 
wind-up petition against Bond 
Media, the Australian TV and 
radio group, from Mr Kerry 
Packer, the businessman. 

Mr Tom Hughes QC. for Mr 
Packer’s Consolidated Press 
Holdings (CPH). told the court 
that the core allegation of the 
wind-up application was that, 
despite denials. Bond Media 
had sufficient profits to redeem 
AS200m (USS154m) in prefer- 
ence shares held by CPH. 

Bond Media has claimed that 
bath corporate legislation and 
its articles prohibit it from 
redeeming the preference 
shares because it has insuffi- 
cient retained profits. 

Meanwhile, the Western 
Australian State Government 
Insurance Commission has 
again put its near 20 per cent 
stake in Bell Group, another 
part of Mr Alan Bond’s corpo- 
rate empire, out to tender. 

The stock is subject to a dis- 
puted indemnity agreement 
with Bond Corp which dates 


back to purchase of the Bell 
companies from Mr Robert 
Holmes k Court after the 1987 
stock market crash. 

The agreement guaranteed 
the commission a price of 
AS2.70 a share for the Bell 
Group stake, compared with a 
closing price for the shares 
yesterday of only 18 cents, 
leaving a shortfall of about 
A$161m. 

9 Goodman Fielder Wattle, 
the Australasian food combine, 
has revealed an indirect inter- 
est in Harlin Holdings, the 
company controlled by Elders 
KL executives which has 55 
per cent of Elders, Mr Bond's 
brewing rival, Reuter adds. 

Goodman Fielder said in 
response to a query from the 
Australian Stock Exchange 
that in August 1988 it took a 
223 per cent stake in Bam is 
Finance, which holds A$70m 
subordinated participating 
notes in Harlin. Goodman 
decided to sell it in the second 
half of 1989 but it has not yet 
been sold. 


INTERNATIONAL COMPANIES AND FINANCE 


sagged SI to 35 Vi. Traders said 
they did not see any other pro- 
spective bidders for Novell but 
Wall Street was surprised that 
Novell would sell itself at cur- 
rent prices. “Nobody can figure 
out why they would be selling 
themselves so cheaply." one 
trader said. 

Under a letter of intent 
signed yesterday, Lotus said it 
would issue 1.19131 shares of 
Lotus common stock for each 
Novell share. The exchange 
ration values each company at 
its current market valuation. 
Lotus will issue 41.6m new 
shares to finance the deaL 

Both companies will con- 
tinue to operate under their 
own names, but Novell will 
become a wholly owned Lotus 
subsidiary. Mr Jim Mauri will 
continue as chairman and chief 
executive of Lotus, while Mr 
Ray Noorda. Novell chief exec- 
utive, will become vice chair- 
man of Lotus. 

The merger is further evi- 
dence of the trend to consolida- 
tion in the software business 
as companies seek the advan- 
tages of scale and of the ability 
to satisfy their customers with 
integrated solutions from a sin- 
gle source. 

Lotus was founded by Mr 
Mitch Kapor, writer of the 1-2-3 
program which automates 
financial analysis and plan- 
ning. 

Novell was rescued from bank- 
ruptcy as a microcomputer 
maker in 1983 and moved to 
local area networking. 


Fox prowls under the pack’s watchful eye 

Raymond Snoddy on how Rupert Murdoch’s TV channel is worrying the US networks 


employees 

By Roderick Oram 

in New York 

UAL. PARENT company of 
United Airlines, agreed in 
principle yesterday to a 
S4.36bn takeover offer from its 
employees, bringing close the 
end to a Jong fight by pilots 
and other staff for ownership 
of the second largest US car- 
rier. 

United Employee Acquisi- 
tion Corporation, a new com- 
pany organised by the unions 
for pilots, machinists and 
cabin crew and by non-union 
employees, is offering for each 
UAL share $155 in cash and 
securities worth about some 
$46. UAL's share price slipped 
$?a to $165 on the news. 

If the bid is successful, it 
will create the largest employ- 
ee-owned company in the US 
and end the uncertainty swirl- 
ing around the airline since a 
$300 a share, S6.79bn buy-out 
bid by UAL's management and 
British Airways collapsed last 
October. 

The bid failed after banks, 
unhappy about the airline’s 
financial projections and 
angered by the meagre flees It 
proposed, refused to lend 
money for the deal. 

The employees coalition said 
yesterday it was optimistic it 
could raise the money for its 
bid, particularly since employ- 
ees would make $2bn worth of 
labour concessions over the 
next five years and sign a no- 
strike danse. The savings will 
escalate from $300m in the 
first year to 8500m in the fifth. 

The unions were supported 
by Condor Partners, a group of 
investors led by Conlston Part- 
ners which holds an 11.8 per 
cent stake in CAL. The inves- 
tor group threatened to wage a 
proxy fight to oust the board if 
it did not accept an employee 
buy-out. 

It was not Immediately dear 
if Conlston or its partners 
would be equity investors in 
the buy-out. 

One sticking point in the 
final negotiations was the 
opposition to an employee 
bny-ont raised by Mr Steven 
Wolf, UAL's chairman, who 
had led the abortive bny-ont 
attempt last year. The board's 
debate in Chicago lasted from 
9am Thursday morning to 7am 
Friday morning before agree- 
ment was announced. 

UAL's pilots had been trying 
to buy the company for several 
years but were repeatedly 
turned down by the manage- 
ment. If this bid is successful, 
each union will have a board 
seat, as will the non-union 
members of the bny-ont, for a 
total of four seats. 

Outside directors will fill 
another eight, while the 
remaining three seats will be 
filled by thp chairman and 
chief executive and two chair- 
man’s nominees. 


I t is hard to forget an even- 
ing spent with Mr Rupert 
Murdoch's Fox Broadcast- 
ing, the company bidding to be 
America's fourth national tele- 
vision network. 

Sunday programmes open 
with America's Most Wanted, a 
dramatic and sometimes vio- 
lent crime reconstruction 
series that has brought more 
than 100 criminals to book. 

The schedule moves on to 
Married. . . With Children, a 
domestic comedy marked by 
sexual innuendo that led to at 
least one viewer trying to 
launch an advertiser boycott - 
to little effect 

Then there is Outsiders, a 
new drama series pitting “the 
greasers” against more affluent 
tormentors from the right side 
of the tracks. 

In the past critics have con- 


Broadcastlng audience profiles 


children on 'Saturday mom- 


Percentage cSstiftxakxt of vta w o re over 18 years 
100 


□Adults 18-40 

IlAdutaeO+ 




demned Fox for its “tabloid 
television” approach, bat the 
present mix of programmes 
aimed at young adults has 
been winning viewers against 
the established networks - 
and pleasing advertisers. 

“There are some really pow- 
erful images about Fox out 
there,” says Mr Andy Fessel, 


senior vice president for 
research and marketing. 

Fox claims that 79 per cent 
of its audience is aged between 
18 and 49, compared with 64 
per cent for ABC. 57 per cent 
for NBC and only 48 per cent at 
CBS, the network occupying 
third place In the ratings. 

Mr Pier Mapes, president of 
NBC TV Network, the top 
rated US network at the 
moment, says of Fox: “I thbiv 
they have been brilliant and 
they are definitely a competi- 
tor. They are skimming off hey 
sales demographics with nirfm 
programming.” Mr Mapes 
believes it is possible that one 
day Fox could supplant CBS. 

At Lintas, one of the world’s 
top 10 advertising agencies, Mr 
Marc Goldstein, senior vice 
president in charge of national 
broadcasting business, accuses 
the established networks of 
being too pedestrian and fail- 


NBC CBS 

Bomb* NIT. 4ft quwtr «■ 

ing to push back boundaries. 

*T think Fox has shown the 
three networks that you can do 
thing s a yid reach an audience 
in a different way” says Mr 
Goldstein, who adds that the 
way Fox carved out an audi- 
ence among U to 34 year olds 
was “outstanding.” 

It seemed an absurd ambi- 
tion when Mr Murdoch duriripfl 
In 1986 to try to launch a new 
network - last done success- 
fully in 19%. The existing net- 
works’ share of the audience 
was declining as cable televi- 
sion strengthened its hold. 

In three and a half years Fox 
has gone from a single pro- 
gramme - The Late Show 
Starring Joan Rivers - to 
three nights a week of pro- 
gramming: Saturday, Sunday 
and Monday. 

By the autumn two more 
evenings will be added, plus 
three hours of programmes for 


Through Mr Murdoch’s tele- 
vision in main mar- 

kets such as New York, Los 
An gateg, Chicago and Washing- 
ton, and 129 affiliate stations 
that take the programme ser- 
vice, Fox' claims 90 per cent 
coverage of the US, although 
many of the affiliate s are less 
desirable low-power UHF- sta- 
tions. 

After estimated start-up 
losses of $125 tn. Fox is now 
breaking even and Morgan 
Stanley, the investment hank, 
estimates that revenues for 
this financial year will total 
$325m with pretax profits of 
around $4Qm. 

Mr Murdoch says he wants 
to take Fox to seven-day opera- 
tion by autumn 1991 and add a 
national 10pm news bulletin to 
intensify farther the competi- 
tion with the three networks. 

Perhaps the most significant 
achievement of Fox has been 
the value it has added to the 
Murdoch television stations 
bought from Metromedia for 
$L85bn in 1986. 

M a r g ins at independent tele- 
vision stations often come in at 
aronnd 25 per cent Network- . 
owned stations, which have 
been described as “money . 
machines," can get closer to 45 
per cent i paTf*iTiu u 

By putting his stations at the 
heart of an embryonic net- 
work, Mr Murdoch is moving 
his stations closer to the 45 per 
cent margin. According to Mor- 
gan Stanley, profits at the Fax- 
owned stations shouM increase 


By George Graham in Paris 

AEROSPATIALE of France 
and Messerschmitt-BGlkow- 
Blohm of West Germany have 
reached agreement to merge 
their helicopter activities. 

Eurocopter, the new com- 
pany, will be 60 per cent-owned 
by Aerospatiale, the principal 
French state-owned aerospace 
company, and 40 per cent by 
MBB. the aerospace subsidiary 
of the Daimler-Benz group. 

It will rank second in the 
world helicopter market 


behind Sikorsky of the US, 
with sales expected to total 
FFrlObn ($L8bn) this year. 

The partners have already 
begun to work together cm the 
Tiger, a new Franco-German 
attack helicopter, and a project 
on the NH90 tactical transport 
and naval helicopter is expec- 
ted to be given the go-ahead 
this year. 

Aerospatiale, which controls 
around half the European heli- 
copter market, wifi be the dom- 


inant partner. MBB will have 
to make a cash payment to 
bring its stake in Eurocopter 
up to 40 per cent, though the 
stakes may have to be adjusted 
following an audit 

Aerospatiale sold 283 helicop- 
ters last year for FFx6.7bn, 
compared with 50 machines 
sold by MBB for FFrL6bn. 

The companies claim they 
will have around 87 per cent of 
the world helicopter market, 
excepting the US military and 


Soviet Union markets. They, 
said yesterday that other Euro, 
pean ra mp”"!** 1 also jedn 
the venture. 

Eurocopter wifi be located in 
France and is expected to be 
running by the end of the year. 
R will have a two-tier structure 
of management board and 
supervisory board - a struc- 
ture authorised though ptfil 
uncommon in France, but 
closely resembling foe normal 
West German structure. 


Daimler-Benz ‘willing to fight GE’s suit’ 


By Cfiarles Leadbeater in London and Roderick Oram in New York 


DAIMLER-BENZ, the West 
German industrial conglomer- 
ate. . yesterday signalled its 
willingness to fight a bitter 
legal battle over the Sl.lSbn 
law suit lodged against it by 
General Electric. 

Daimler said it was still 
studying the 24-page suit filed 
in New York. But it insisted 
that GE had no grounds tor 
filing the suit, which accuses 
Daimler of fraud, misrepresen- 
tation and misappropriation of 
trade secrets by agreeing a 
wide ranging alliance with 


United Technologies (UTC), 
one of GE*s competitors in the 
aero-engine market 

Ah official of Deutsche Aero- 
space, the company which 
manages Daimler-Benz’s aero- 
space interests, said: “We did 
not go into this with blue eyes. 
We are not naive." 

Daimler announced on 
March 27 that its Moto- 
xen-Und Turbinen- Union 
subsidiary had forged an alli- 
ance with UTCs Pratt & Whit- 
ney division after two years of 
negotiations. 


GE alleges that this brok e its 
agreements with MTU to 
co-operate In developing the 
next generation cf high-thrust 
engines to power wider bodied 
airliners. GE said it had pro- 
vided MTU with comprehen- 
sive business and technological 
information which would help 
a competitor develop an alter- 
native to the GE90 engine it is 
developing. 

UTC said the alliance with 
MTU to develop a competitor 
to the GE90 was a logical 
extension of close collaboration 


between. the two companies 
over many years. 

It added that it fhUy expec- 
ted-foe alliance 
tJom — •••• =■ 

It said it was hot ente ring 
into the partnership with MTU 
as a way of learning. more 
about GB’s engine research 
and development. 

The company said: “United 
Technologies and Pratt do not 
need or want and would not 
accept information from GE. 
We have complete con fidence 
in the integrity of MTU.” 


to $140m a year within two 
-years. >, 

Despite its achievements. 
Fox is facing a difficult 
d jiomma. As lung as it does not 
count legally 4s a network. It 
can own the rights to the pro- 
grammes it makes and shows, 
and can gain Iafge revenues by 
selling them on the syndica- 
tion market. \ 

Aa soon as it roes over the 
15-hour barrier, rax. like fog 
others, will be subject to rules 
designed to prevent the net- 
works turning .into vast tote- 


Fax jias asked uie Federal 
Communications Commission 
for a waiver of this, obligation. 
Meanwhile the networks are 
arguing strenuously that finan- 
cial interest and syndication 
rules Krmtiag the programme 
rights they can retain are out 



of date because of foe intense 
competition they now face. 

As Fox becomes, a serious 
player in the US broadcasting 
industry, its most serious chal- 
lenge may be retaining- its 
innovative programming and 
low-cost base when it is a 
fourth network broadcasting 
seven days a week. ' 


Aerospatiale and MBB merge helicopter units 


()i:’:I.Q) 
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Anglovaal 

BECAUSE of an agency error 
terms of. the righ 
Anglovaal of South 
given wrqngly in the 
Times yesterday. The 
30 N class shares for 
ordinary or N 
is in fact priced at R49 each. 


J, iU 
}0 V 




WORLD COMMODITIES PRICES 


WEEKLY PRICE Latest Change Year HIg 

CHANGES prices on week ago IBS 

Gold per troy oz. $377.75 +800 $382.25 $42 

Silver Per troy 02 316.20p +14.05 341.40p 323 

Aluminium 99.7% (cash) $1538 -59 $2097.5 $10 

Copper Grade A (cash) £1651 -2 £1810.6 £17 

Lead(cash) £535.0 + 5.5 £350.6 £79 

Nickel (cash) $9000 -32S $15450 S1Q 

Zinc SHG (cash) SI 704 .5 +79 $1682.5 S17 

Tin (cash) 56850 -175 £967.25 S7Q 

Cocoa Futures (Jul) £848 £782 £84 

Coffee Futures (Jul) £688 £1082 £75 

Sugar (LDP Raw) $360.4 -186 S313.B $38 

Barley Futures (Jun) £105.55 £101.90 £11. 

Wheat Futures (Jun) £115.45 £120.60 CTT 

Cotton Outlook A Index 82.76c +1.75 72.40c 82.3 

Wool (64fi Super) 572p 660p 580 

CHI (Brant Blend) $17.62Sz -0.675 $19.50 $21 

Par ion no unlaw otherwise «UW tUnquoted. p-p«ic«/Vjj, c-cenla ». z-Moy. 


Latest 

Change 

Year 

High 

Low 

prices 

on week 

ago 

1990 

1990 

$377.75 

+ 8.00 

$382.25 

$420-25 

$368.00 

316.2(^1 

+ 14.05 

341. 40p 

323. 50p 

302.15P 

$1538 

-59 

S2097.5 

$1055 

$1380.0 

£1651 

-2 

£1810.5 

£1701 

£1304.50 

£535.0 

+5.5 

£35a6 

£790 

£4110 

$9000 

-325 

$15450 

$10225 

$6075 

S1704J 

+ 79 

$1692.5 

31772.5 

$1250 

$6850 

-175 

£367.25 

$7020 

$6150 

£848 


£782 

£848 

£622 

£688 


£1082 

£757 

£557 

$360.4 

-16.6 

S313.6 

$386.4 

5320.0 

£105.55 


£101.90 

£113.85 

£103.45 

£115.45 


£120.60 

£119.00 

£111.00 

82.76c 

+ 1.75 

72.40c 

62.75c 

73.70c 

572p 


660p 

580p 

548p 

517.825Z 

-0.675 

S19.50 

521.975 

$17,625 



Close 

Previous 

High/Low 

May 

831 

835 

847 822 

Jul 

848 

849 

88S 840 

Sep 

864 

888 

879 856 

Dec 

885 

888 

866 880 

Mar 

90S 

907 

914 900 

May 

919 

922 

927 917 

Jut 

933 

938 

942 934 


Turnover 12838 (18203) lots of 10 tonnes 
ICCO indicator prices (SDHa per tonne). DaOy 
price for Apr 5 101226 (369.18) 10 day average 
for Apr 6 339.82 (924 .88) 


London Markets 


Crude ofl (per barrel FOB) + or 

Bubal Sl5.00-5.lOy -0.10 

Brent Blend Sir.eo-7.85y -.275 

W.T.I. (1 pm estl 31823-8 2Sy -aa 

Oil products 

(NWE prompt delivery per tonne GIF) + or 


Premium Gasoline 
Gas Oil 
Heavy Fuel OH 
Naphtha 

Petroleum Argus Estimates 


£228-227 -*2 
SI 59- 180 -2 
578-80 

5164-185 -3 


Gold (per troy 02)«?> 
Sliver (per troy oz)^ 
Platinum (per troy oz) 
Palladium (per troy oz) 


S377.7S +0.25 

S13c -7 

548025 -0.60 

S128.50 + 0.75 


May 

Close 

700 

Previoua 

720 

High/Low 

717 698 

Jul 

688 

700 

700 688 

Sep 

699 

706 

712 888 

Nov 

710 

721 

722 710 

Jan 

722 

732 

732 722 

Mar 

739 

745 

744 735 

May 

752 


7SB 


B UQAH - tendon POX (S par tonno) 

Barr Close Previous Hlgh/Low 


turnover: 3516 (5103) lots of 5 tonnes 
ICO Indicator prices (US cams per pound) for 
Apr 5: Comp dally 7732 (75 l 58). 16 day aver 
age 73.48 (73.51) 

POTATOES - Bn E/tonne 


IQWXkl MCTAi, PCHMW 

Close Previous 

Aluminium, BJ% pttrfty ff per tonno) 

Cash 1687-6 1666-8 

3 months 1B37-8 1SBO-2 

Copper, Qroda A (C per tonne) 

Cash 1650-2 1MM 

3 months 16087 1588-90. 

L— d (C per tonne) 

Cash 534-6 525-8 

3 months 606-8 SOI -2 

Nicks! (£ per tonne) 

Cash 8675-0025 9000-25 

3 months 8775-8800 8875-000 

Tie ($ per tonne) 

Cash 6640-60 6660-70 

3 months 6743-B 6740-60 

zane, Specie! High Qrada (3 per tonne) 

Cash 1703-7 1700-10 

3 months 1597-600 16003 

UE Gtosfeig £/X rate 

SPOT: 1.6375 3 months: 141 


(Prices supplied try Amalgamated Metal Trading) 
HjflhTUne AM Official Kerb eloae Open Intarest 
Ring turnover 40.950 tonne 


CRUDE da. (Light) 42300 US gaffe S/berrel 
Latest Previous- Hlgh/Low 


Chicago 


SOVABCAWt sreo bu mlir, cents/Sfflb bushel 


1680/1840 

1688/1374 


MOO 

8825/8775 


1728/1700 

160871697 


8975-9000 

6800-5 


1538-40 41.068 toft 

Ring turnover 52.150 tonne 

1563-4 78,165 lots 

Ring turnover 6375 tpwne 

50S-7 8.508 tots 

Ring turnover 131B tonne 

8775-800 7.880 tots 

Ring turnover 1,326 tonne 

8730-60 6.801 lota 

Ring turnover 14,100 tonne 


HEATMO OIL 4X000 USgstts, centalUS palls 
Latest Previous High/Low 



Close 

Prevtoue 

. High/Low 


May 

896/4 

598/4 

602m 

501/0 

*4 

608/4 

BOOK 

- eiam 

604/0 

Aug 

812/8 

614 m 

819/4 

606m 

Sep 

612/6 

613/2 

Siam 

608/0 

Nov 

617/4 

818/4 

823m 

612m 

Jan 

627/8 

629/2 

632/0 

622/4 

Mar 

837/8 

640/0 

643/0 

832/4 

May 

643/0 

648/4 

643m 

640/0 

SOYABEAN 05. 60,000 the; cemd/tb 


May 

5386 

5331 

5905 

5300 

Jun 

9225 

5187. 

0280 

6167 

Aug 

5300 

5270 

8330 

5260 

Sep 

5435 

5400 

5460 

5380 

Oct 

6520 

5480 

5635 

5466 

Nov 

6600 

6660 

BOOp 

85B0 

Dec 

5075 

5640 

57?5 

5636 

Jan 

5725 

5670 

5740 

5680 

Feb 

5860 

6605 

5880 

5560 


3 months: 1.5115 


B months: 1.5836 


9 months: 13619 COCOA 10 tonnes&totmes 


May 

337.40 

333.80 

337.40 331.60 


dose 

Previous 

High/Low 

Aug 

344.00 

341.00 

945A0 339.40 






Oct 

IKtRKn 

333.80 

337.00 332.00 

Apr 

145.0 

142.0 

145.0 138.0 

Dec 

329.00 

325.00 

314.00 

Mey 

188.9 

168.0 

183.0 18&0 

Mar 

3IO.GO 

307.60 

308-40 307.40 

Nov 

103.0 

98X1 

00.0 98.0 

May 

30860 

306.40 

306-40 305.00 

Apr 

158.0 

148.0 

157.0 1».0 


Aluminium (free market) 51545 S 

Copper (US Producer) 126 &C 

Lead (US Producer) 57 3c 

Niche! (free marketj 415c 

Tin (Kuala Lumpur market) I730r -a 15 

Tin (New York) 311c -1 

Zinc (US Prime Western) KH«c 

Catfla (live wwghfjt Ii5.68p -*-1.40* 

Sheep (dead weight;! 253.70p -9.73* 

Pigs Hive waiphtn IQI.SBp -4-O.oy 

London dally sugar (raw) $360. 4w -32 

London dally sugar (white) S442.0w -2.6 

Taro and Lylo export price £335 -2 

Barley (English toed) cTffA5 +1.6 

Maize (US No. 3 y*U0w| C135.0v + 1.5 

Wheat (US Dark Northern) £1201 

Rubber (MayJT M.OOp 

Rubber (JunjW MiSOp 

Rubber (KL HSS No 1 May)2273m 

Coconut oil (Philippines)# $347 Jw -1.6 

Palm Oil (Malaysian# $277.8* 

copra (Philippines^ K*6y 

Soyabeans (US) £164 J +1.5 

Colton "A* Index 82.75c +0.10 

Wooltops (64s Super) B72p 

£ a tonne unless otherwise staled, p-pence/hg. 
c-eanta/tb. r-rlnggll/kg. x-Jun. t-May/Jun. u-Apr/ 
Jun. w- Apr /May. z-Mar/Apr y-May. (Meat Com- 
mission average fatstoefc prices. * change from 
a week ago. ^London physical market. 5CSF 

Rotterdam. 4> Bullion market close. m-Malay- 
sian cems/fcg. 


307,00 308.80 30450 

Previous High/Low 

442.5 442.7 440.0 

436.5 437.0 434.0 

408.5 410.0 405.0 


Turnover: Raw 2767 (4464)lots of 90 Umtei. 
White 1542 (TOSS) 

Paris- White (FFr per tonne): May 2510, Aug 
2497. Oct 2349. Dec 2276. Mar 2257, May 2247 

CRUM OB. - in 1 $/ barrel 


May 17JS1 1 

Jun 17.95 1 

Jul 10-28 1 

Aug 19-30 1 

IP£ Index 13.10 1 

Turnover 8814 (12882) 


Latest Previous 

Apr 164.75 163.25 

May 156.50 T56.76 

Jun 155.00 160 75 

Jul 156.00 1S6.S0 

Aug 157.50 16000 

Sep 160.00 160.50 

Oct 101.00 162.60 

Nov 162.00 164.60 

Deo 163.00 1 64.73 

Turnover 9309 (10208)lefe of 


Turnover 277 (569) lots of 40 tonnes. 

aOYABRAH UAL - OT Ertonna 

Close Previous Hfgh/Low 

Jim 127 JO 123 JO 

Aug 126.00 124.50 

Oct 129.00 127.50 127.00 

Dec 135.00 

Turnover 11 (35) lots of 20 tonnes. 
prbokt nmma - in siohndex point 


LOMOOW ■ULLfOW HAHKMT 

Qotd (flue ox) 5 price E equivalent 

Close 37712-378 230^,-230^4 

Opening 375>2-378 228^2-229 

Morning fix 380.35 282.091 

Afternoon «k 377.70 230586 

Day’s 380 4, -381 >4 

Day’s Ipw ■ 375*2-379 


New York 

GOLD 100 troy CUL4 VTroy oz. 

Close Previous High/Low 


Latest 

Previous 

High/Low 

17JS1 

17.80 

17 SO 17.50 

17.95 

18.10 

18re 17-85 

18^8 

i ere 

18.28 16,18 

1830 

18.42 

18.33 18 re 

18.10 

18-28 




Close 

Previous 

Hlgh/Low 

Apr 

1434 

1423 

1437 1425 

May 

1440 

1440 

1448 1440 

Jul 

1296 

1773 

1296 1239 

Od 

1383 

1370 

1383 1373 

Jan 

1383 

1380 

1390 

Apr 

1400 

1403 

1400 

Jul 

1185 


1205 

BFI 

i486 

1483 



Maple! eel 380494 

Britannia 389-394 

US Eagle 389-394 

Angel 389-394 

Krugerrand 376-379 

New Sov. 8940 

Old Sow. 89-00 

Noble Plat 488JXM93.70 


237-340 
237-340 
237-340 
237-340 
229-231 
544,-65 
544,-55 
296. 69-301 J25 


Apr 

380.7 

3146 

381.1 

571.0 

May 

382.6 

ZM 

0 

0 

Jun 

385-2 

srsa 

3854 

381.1 

Aug 

390-0 

384.1 

39M 

386.5 

Oct 

394.8 

3890 

305-0 

391.7 

Dec 

389.7 

ares 

909.0 

386.0 

Feb 

404.6 

308-7 

401-8 

4016 

Apr 

409.3 

4034 . 

0 

0 

Jun 

414.4 

408-6 

0 

0 



Ctoee 

Previous 

Mgh/Low 


May 

1281 

1284 

1284 

1247 

Jul 

1301 

1281 

1303 

1267 

Sep 

1313 

1282 

.1817 . 

1280' 

Pec 

1328 

1307 

1328' ' 

1292 

Mar 

1343 

1320 

131* 

1315 

May 

1360 

1338 

0 

0 

Jul 

1375 

1348 

a 

0 

SfrP 

1370 

0 

D 

0 


Cloae Previous hBgti/ mw 

May 21.77 22.18 2225) 

Jul ' 21.66 * 22J27 Q9gf) 

Aug 21.85 22.15 22.15 

Sep 21-67 21.88 21.95 

Oct 21.48 21.87 21.68 

Dec 2T.40 21.66 21.39 

Jten 21.35 21.40 21-39, 

My 21.10 21.31 21.25' 

■OVA— AM MBAl ire tong Mon 

Cloae Previous HlgfWLow 

May 174A . T73J 178.Q 

Jiff ’. T7^i i77.o . -iras' 
Aug - 380.1’ - T79-0 . .ibis 
« op IBIS ; 18CL6 182S 

Oct 1824* 181S 183S 

DM 1B9S 184S 186S 

Jan 187,5 186-3 0 

Mar 192.0 191.0 0 


" COFFEE "C 37S00UM; centa/lbs 


Close 

Prevtoue 

Hlghrt.ow 

03-67 

96.73 

Vrjto 

97.28 

98.46 

90-20 

99.20 

KKL2S 

100.70 

101-38 

102.33 

103-00 

103,56 

W,00 

0 

103.25 

10&2S 

0 

10625 

107.75 

6 

107 J8 

loare 

0 


P1ATWUM SO troy oc S/troy OX- 

Ckmm prpvtaoa Mgh/Low 


p/flne ez 

US cts oqulv 

Apr 

Jut 

475.6 

482.0 

4773 
4843 . 

4763 
487 JS 

475.0 

4600 

310.20 

617JS0 

Oct 

487J 

460J 

491 J 

468-5 

328-30 

32HJSS 

Jan 

4*3Jt 

4848 

406.0 

484-0 

340.45 

»m.4o 

Apr 

400.7 

6003 

0 

0 

364.65 

563.60 

Jul - 

504.2 

506-8 

Q 

0 


S/tonne 

liigh/Low 

189.00 163 35 
158-25 155.23 
157.25 154.00 

158.00 155-50 
157 SO 

160-75 169 S 0 

162.00 

164.00 162.60 
16600 18325 


Turnover 383 (471) 

DRAINS ~ W1 

Wheat Close Previous High/Low 


TRADSD OPTIONS 

At wnfohim (88.7%) Calls Puts 

Strike price S tonne Mey Juty May July 


May 

Jun 

Sep 

113.55 

115.45 

10750 

11X30 

115.25 

107.00 

11X50 112-BO 
115.00 114.75 

1450 

1550 

1650 

S3 

28 

4 

112 

56 

22 

6 

40 

115 

24 

64 

ire 

Nov 

Jan 

110.60 

114.55 

110.55 

114.40 

iiore 1W.4S 

114SS 114.40 

Cupper (Grade A) 

Caffs 


Puts 

Mar 

May 

117.50 

12065 

117.40 

117.40 

12095 12075 

2460 

2800 

22S 
1 W 

169 

94 

12 

60 

70 

141 

Barley 

Cl oca 

Previous 

Hlgh/Low 

2750 

Afi 

47 

129 

240 


StLVPl 9JB0 troy oz; conta/troy oz. 

Ctose Previous MgftfUw 


The pepper market remained very quiet mis 
week, reports Man Products n. whits pepper 
prices declined slowly to a level el 
USS1800I182& a tonne of. Black pepper 
price* in India rose to levels well over 
$2000. whereas other origins like Malaysia 
and Brazil hardly changed their levels. In 
general, activities were limited. Grenada 
Nutmeg Association decreased their prices 
by about 40 per com. vis aura 36000 and 
detectives $4000 fob. Same types. 
Indonesian origin, are offered at $3850 and 
2250 enf ebp. Canola: featureless. Cloves 
unchanged- 


May 105.15 105.30 104.89 

Sep 105.55 105.00 10550 105.75 

Nov 109.55 109.08 109-60 

J*n 112.75 112^0 112.75 11S.40 

May 117,00 116.50 117.00 11&60 

Turnover Wheat 216 HOI). Barley 143 (62). 
Turnover lets of 100 tonnes. 


Mey Jul May Jul 

"m re 4 a” 

21-40 21 53 

B 34 « 87 


Apr 

516.4 

614.1 

0 

0 

May 

619.0 

5163 

S21S 

51X5 

Jun 

52X2 

521.0 

0 

0 

Jul 

SZ7J5 

52X4 

5303 

521 JS 

Sep 

5363 

6343 

539.0 

5313 

Dae 

S4&2 

548.1 

550.0 

542JD 

Jan 

651J0 

5493 

£460 

84&0 

Mar 

360-1 

66X0 

»03 

654.0 

May 

56X3 

G86-2 

0 

0 

Jut 

578.7 

6743 

0 

0 


SUOAR WORLD *1i" 112JOO the; eents/iba 
Ctose Prevtoue . H/gh/Low 

1A18 1*27 ' iwJT 

Jul 15-31 15-26 15.40 13Jt 

Oct 16.09 ' 14.88 1C.11 14W) 

Mar . 14.U iqjn i*sto iaaa 

May I44J3 1JL88 J3-92 130T 

Jtd 13J0 13.76 tajp 13.71) 

COTTON BL000;ogntt/toc 

Close Prevtoue Hig h/Law 

May 73X0 73.78 74.76 7208 

Jul .7250 73J5 74.17 - 72.40 

Oct 6646 67.05 67.E0 0846 

Dee 6458 65.42 65 J 8 G 8456 

Mar OflJO '6524 8857 ' - 6830 

May 6875 6864 8876 6870 

Jut 6080 8871 0 0 

ORANOe JUICE 1S0W Ka; centa/Tta 



area 

Prevtooa 

Hlgh/Lp*/ 

MBy 

19330 

19323 

19630 

Jul . - 

19435 

196 JB 

195.00 

18030' 

Sep 

18030 

18930 

MOV 

18230 

18X60 

16230 

„ Jan 

175-79 

17 628 

17830 


GRAPE COPPER 28000 ItWCentoAPs 
Close . Previous Kgh/tow 


pxa - bps 


(Cash Sentamant) p/kg 



Ctose 

Previous 

HigWlOw 

Apr 

1263 

124.5 

125.0 

Jun 

1233 

12X0 

1233 12X0 

Aug 

1173 

118.0 

1183 

Oct 

119.5 

118.5 

119.0 

Nov 

1 1X5 

1185 

1163 



Turnover 115 (42} lots oi 3250 kg 


May 

35 

9 

I 

JUI 

72 

46 

27 

May 

6 

30 

72 

Jul 

25 

46 

80 

Apr 

May 

Jun 

Jut 

Aug 

124.60 
121.10 
1173$ 
11X10 
111.00 
INQ M 

12135 

11830 

ntre 

111.00 

10836 

Iff? «A 

12430 

12X10 

• IMS-30 
114.90 
11030 
i/ncn 

12130 

11830 

114.70 

11130 

11030 

1fl7£A 

Jun 

Jut 

Jun 

Jul 

Sop 

Opt 

iQtUV 

107,40 

lUf r*v 
10600 

■W-W 

0 

0 

23 

a 

3 

29 

15 

65 


Nov 

Dec 

Jan 

10536 

104.60 

10X70 

104,70 

10X40 

10X70 

0 

10530 

0 

o • 

10X50 

0 . 


WUTBIW (Base: September 18 193 1 - ipp) 
Aar 6 Aur 0 i rw U i u> 


1B274 M84^ 10026 2017.0 


Apr6 Apr 4 mntti ago yr ago 


Spot 13320 13226 13248 ~r£tjj7 - 
ftautee 134.14 13293 134U1 133,57 


MW. TT4A . T73J 1780 

Jiff ’. 1781 177.0 . .1795' 

Aug ' 3881‘ - TT80 - .1814 

*®P 18U : 100-6 1824 

On 1822 .1814 1834 

Dec 1694 1844 1864 

Jan 1874 1064 0 

Mar 1924 191,0 o 

MAtze 5,000 bu tnln: oentoggb bushe l 
■ Cloae Prevtoue High/L ow 

May. . 288/2 270/2 555 ” 

Jtfl pim ■ 272/2 275/0 '• 

364/2 263/8 287/4 

RPO 200/0 262/2 283/4 

kftr 2680 • 268/0 288/4 

May 268/4 270/4 - 270/4 

Jut 271/0 272/4 273/4 

BlWi 5,000 bo min: ca m» /wm«-»Hl thsf 

Previous Wgh/Low 

May 465/2 . 870/0 371/4 

Jrf .. 340» 344 n 345/8 

Bap . 348/4 360/0 351/2 

D«? 309/4 38201 383/D 

iSSii 368/0 ttlQ 

Mfr . 3/0/0 870/0 370/4 


LWECATTl£ 40^ m,; 

Ct0a * Previoua i-Bgh/Low 

2-2 ».7T 

JU" rare 73-42 73J37 

AU6 7340 72.78 7347 

OO 7442 7447 74® 

S 74. )□ 

™ 7447 7447 7d it 

^ rare 75.10 

IfWS HqpB ag^po lb; centa/lbs \ 
q ° 9a Prevtaua Higtu uwr 

A P r 5440 54.85 um'i 

.jun • sus aare ' Swl 

"MS 
Aug rere 8642 

Oct . ei.02 sore 

S K S K 

4947. 4040 4gn 

Apr 4tL« ««n 




• *_V J ' ^ - 

% ho! 


, fs “ 

; . -J > e 








FINANeiA^L.TIMES5ATURX>AYAPBJL7 


■ ^\xL& 


CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES AND OPTIONS 


P ound and dollar weaker 




pound has been supported 
recently by high I/jnjJon inter- 
est cates and the buck of any 
economic news., but it has 
foflffl* tew^ steadfiy after ta& 
mg to sustain the level of 
Da^so touched on TJuusday. 

The G7 meeting may have 

more impact- on' theyenabd 
dollar than European curren- 
cies, but sterling could soon ' 
£ace a tegtwheo figures on UK 
retail prices average warn- 
ings are published oh Thurs- 
day. Than is also growing ner- 
vousness about the political 
situation, as opinion polls -con- 
tinue to show a poor rating for 
the ruling Conserv a t i ve Party 
and particularly for Mrs Mar- 
garet Thatcher, the Prime Min- 
ister. 

Sterling lost % cent to 
£L6&)0 at the finbpi of trading 

C IN NEW YORK 




od optimism that the Paris meet- 
10. fog will result in agreement to 
Qf support the yen. but in 


shed 0.4 to87.fi. . 

The dollar lost a little 
ground, but trading .was quiet 
and-the currency end show 
- much reaction to- weak US 
empfoyment data. March non- 
forfo payrolls rose by only 
2*UMD, after a revised gain of 
SSftflOO.in Pehrnary;.Tlia March 
increase, was the. lowest .since 
June : 1988. . . and > was much 
weaker than expectation* of 
around 177,000. 

At the London close the dol- 
lar had fallen to Yi5750- from 
Y157.65: to DM1.6950 from 
DMUB995;. to SFrLSOOO' from 
SFrLSOlO; and ta FFr5.6950 
from FFr6.7150. On of 

England figures its index 
declined to 6&5 from 68.7. ' ■ 

The yen was little changed, 
as traders held square posi- 
tions ahead of the G 7 meeting. 


DOLLAR SPOT- FORWARD AQAINST THE DOLLAR 




speculate on the outcome. 

‘ The D-Mark rose to Y &90 
from Y 93 L 75 against the yen 
and traded quietly within the 
European Monetary System, it 
foil to L 734.80 from L 735.80 
against the lira and to 
FFr 3.3600 from FFr 3.3625 In 
terms of the French franc. 

Mr Helmut Kbhh the West 
German Chancellor, said all 
decisions on monetary union 
between the two Germany® 
would be made within the next 
four weeks. The whole, issue, 
including the exchange rate, 
should be solved by the begin- 
ning at May. 

Average rales against the 
dollar in March were-’ sterling 
$ 1 . 6257 ; D-Mark DM 1 . 7050 ; yen 
Y 153 . 15 ; Swiss franc 
SFr 2 . 4585 ; and French franc 
FFr 5 . 7542 . 
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MONEY MARKETS 

Rates hold 


FT LONDON INTERBANK FIXING 
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ISSUE DEPARTMENT 
LIABILITIES 

Notes In circulation — - 

Notes In Banking Department . 


ASSETS 

Government Debt 

Other Government Securities -. 
Other Securities 


15^70,367X51 
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11,015.100 
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105X48.400 

4,151,600 

110,000X00 


+ 1,261,291,823 

- 1.141.291,923 
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A WEAKER pound had no 
immediate impact on cash 
interest' rates on the London 
money market yesterday. 
Three-month sterling inter; 
bank was slightly softer and 
was quoted at l 5 Jrl 5 Aper cent, 
against 15 A- 15 V 4 . One-year 
money was steady at 1 S%- 15 * 

per cent ^ . 

Short sterling fntt^ vreak, 
ened as the pound fdl. but 
trading- remained subdued. 
Volume for September delivery 
wa$ only sightly jpwer tf^i 
for the near month of Jih», 
indicating that the market 
does not expect a changem 
hank base rates m the near 

UK cteartei hi* tesa taa»g 
trm jOdotaf s 

future. The June coptra^ 
opened lower at SA.ibt 
moved within d 

Of 84.76 to 8 L 8 L before 

at 84 . 78 , compared with 

credit rrae to 

this to mm at mm a^ro 

£ 85 flm in the afternoon^^ptm 

help of £752m 
Before l«r «* 

« 2 


£29 9m bank bills < were 
purchased in band Sat 14*4 per 
cent. - - 

Bills maturing in official 
hands, repayment ' gf ‘ late 
assistance and a take-up of 
Treastty bills drained £B 28 m, 
with a rise fr? the note 
circulation absorbing £530m . 
and bank balances, below 
target £3Sm. T^iese outwe&hed 
Bxcfaeqoer transactions adding 
£610m fo IMdiiy, 

At the weekly Tfeeaaary^ bill 
tender the average rate of 
discount for Slrday mZls &Jl ft> 
143553 per cent- frpm 145870 
last week. The top accepted 

< 5 nro^fro«i 

previously. 'Ihe £50Dip bills oh 
offer attracted applications 
£1.8?|9hP. compared with 
£L453bn for fi fthnilar number 
last week. 

The average rate ef disconnt 
or mom s* i«^day wiis 
declined to 112235. per cent 
from 14.2878. These met 
applications 9f £452m. Next 
week’s tender will take place 
on Thursday when another 
£500m 9l : day irfSs and £ 200 m 
132-day bilIs wiE be ou offer. 

lu- Franktartcall money rose 
to’ 7^6 fttap.' -7J9D per cent as 
banks hid for ttj^s to pay for a 
DM4J£tm Fiiprol floating rote 
note. Beaks’ reserve holdings 
at the Bundesbank averaged 
DM60.lbn for: the mst four 
day's of Ap.rilV agauwt an 
expected requirement of 
DMSSbn for the. wfode month. 
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The Financial Times proposes 
to publish a Survey 
on the above on 

THURSDAY, 31 MAY 1990 

Topics proposed for discussion include: 


How the Eureka Programme unites over 
1,600 participating organisations, companies, 
academic establishments. 19 European 
Governments and the £C in a common goal. 

Whate are Eureka's special characteristics? 

Where does Eureka work best? 

What does the Eureka framework offer? 

The examination of the progress of major 
Eureka technological commitments. 

For a full editorial synopsis and details of 
available advertisement positions, please 
contact: 


Brian Heron 
Financial Times 

Alexandra Buildings, Queen Street 
Manchester M2 5LF 
Tel: 061 834 9381 Fax: 061 932 9248 
Telex: 666813 

or Ruth Pincombe 
Financial Times (Benelux) Ltd 
Rue Ducale 39, Hertogsstraat 
B-1000 Brussels,. Belgium 
Tel: (02) 513286 Fax: (02) 512 1404 
Telex: 64219 




Making the FT work even harderlor you - j 


A GUIDE TO 

FINANCIALTIMES STATISTICS 


Are you getting 100% out of your daily newspaper - or 
only 75 %? 

The Financial Times provides the best and most compre- 
hensive range of financial and economic data of any British 
newspaper. And almost 25% of rt is devoted to Statistics- 

Designed to help you get the most out of the pink pages, A 
GUIDE TO FT STATISTICS will help both the lay reader and 
the professional Investor alike. 

This new edition will help you to find the figures you need, 
to understand how they are arrived at, and how they should 
be read. 

Written by FT journalists who are experts in their fields, 
each chapter has been extensively updated and 
reorganised to reflect foe 
FT's new approach to its 
statistical coverage. 


ErrW 

ESI 


Detailed coverage IncJudes: 
Foraword by Sir Geoffrey Owen. 
Editor of trie FT- • An introduction 
to Financial Times statistics • UK 
equities • UK equity indices •The 
FT-Actuaries Indices • Inter 
national equities • International 
equity indices ■ Unit trusts. In- 
surances and offshore funds • 
International capital markets • 
Commodities • Futures and 
options • Currencies and 
money • British economic 
statistics • Financial Times 
Statistics Service • Appen- 
dix: how the statistics are 
arrived at 

Published June 1939 
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FINANCIAL TIMES SATURDAY APRIL7 1990 


LONDON STOCK EXCHANGE 



finish to the trading account 


THE BOUNCE in the Tokyo 
market failed to provide last- 
ing encouragement for the 
London equity sector which 
drifted back towards the bot- 
tom end of -its .trading lynw 
yesterday. Traders were ner= 
vons ahead of this weekend's 
meeting of Q-1 and of 

next week's data on domestic 


. The final session of the 
equity trading account dune to' 
a gloomy close, with share 
prices at the day's lows In the 
absence, of significant buying 
interest for the new trading 
account, extended to three 

weeks to cover the Easter holi- 
day. . 

. At themarket’sopentog, the 




rV ■> 

•Apr 38 

n» Jtaifiiw. 

Aprs Apr 38 

' Mfty 10 

JUM mutaigr; 

- Apr® . 

Apr ir . 
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AaaoNMtaqe 

AprW 

u*y 8 

May 31 

— tarn IuhImii imp lira. ■ ■■ . 


effects of the. widely-predicted 
rally in Tokyo were offset by a 
UK opinion poll showing Mrs 
Margaret Thatnhgr as the least 
popular . British Prime Minister 
since such ratings began 
nearly 50 years ago. With local 
elections looming next month, 
concern ' over foe poffifiair out- 
look contfaraes to unsettle the : 


Txlnd/m ^rranrfal markets.'' 

A grudging early advance of 
3.7 in foe" FT-SE Index was 
reversed when the premium on 
the Footsie June futures con- 
tract was narrowed from 36 to 
21 and the stocfanarket began 
a slow downward drift ahead of 
the opening on Wall Street 
With the New York market 
down l?;12 In London trading 
hours, the setback in UK 
stocks saw no respite. 

The FT-SE index dosed 18.4 
oft at 2.221.1, bringing into 
question again the lower end of 
the trading rang© of 2,200-2,300 
which has established itself 
over the past two months. The 
trading picture was little 
changed yesterday, Seaq vol- 


ume jumping to 575Am shares 
from Thursday’s 435.5m as 
traders rounded off the end of 
a trading account which has 
also taken in the close of the 
first trading quarter of 1990 
and the end of the tax year. 

Over the account, the Foot- 
sie has lost 6?~8 points or 2.7 
per cent, losing 26.8 points on 
the week, as weakness in the 
Tokyo market unsettled inter- 
national investors. London 
traders were nervous yesterday 
of moves a llied to this week- 
end's G-7 meeting in Paris to 
bolster the Yen, with another 
rise in Japanese discount rate 
not ruled out 

Some securities firms, nota- 
bly Salomon Brothers, the US 


investment house, have turned 
more bullish towards the 
Tokyo market, and next week 
could see the investment pen- 
dulum swinging back towards 
a darkening domestic scene. 

Thursday wi 11 bring the lat- 
est data on UK inflation in the 
form of a March Retail Price 
Index number which Mr John 
Reynolds of County NatWest 
predicts could reach an annual - 
feed 7.9 per cent Next week 
will also see data on UK pro- 
ducer prices and underlying 
earnings levels, while the cor- 
porate reporting list includes 
retail, property and construc- 
tion companies, all likely suf- 
ferers from high interest rates 
in the UK. 
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start 

for Argos 

Argos began life as a 
stock yesterday with a 
session's trading and 
almost the only spark in an 
otherwise dismal stores sector. 
The company, which has been 
spun off from Bat Industries as 
part . of a demerger plan, 
opened at a price marginally 
lower than analysts had expec- 
ted and immediately attracted 
buying interest. A - strong 
two-way pull developed, with 
the shares rising to a peak of 
209 V*p before trickling hack to 
dose at 202p. Trading was very 
busy with volume swelling to 
44m shares. - 

Holders of shares in Bats 
had received one Argo* share 
for every Bats held. This trans- 
lated into what should have. 
been a 40Y,p tell in Bats' 
quoted price at .the close. The 
market signalled its approval 
of the deal by bolding Bats 
well above that level for the 
morning session, the shares 
peaking at 767p. The stock was 
additionally supported by the 
latest round in the company's 
buy-in programme. It said that 
cm Thursday it had bought 
9004100 at 7BGp each. 

Nevertheless, the price later 
eased with the market and nw 
selling; said traders, by Bats 
shareholders who had kept the 
stock to secure their alloca- 
tions of Argos. Bats ended the 
day at 743p, down 43 on Seaq. 
screens and down 1% ex Argoa. 

Laiog deals . 

Tj»in y Pro p ert ie s rose 82 to 
685p as P&Q and GhetoflWd 
raised their stake to" 403 per 
cent from 3tL24n tbe.ordlnary 
shares and increased their 
holding of convertible lop. 
stock to 53 percent 

P&O and, Cheteflajd. which 
are making their hostile hid 
through a joint venture, Pall 
Mall, last moffth Increased 
their bid to a final 725p a 
share. The offer cfoses on 
Thursday. 

But analysts were still 
uncertain whether Pall Mall 
would succeed. Mr Alan Carter 
of Charterhouse Tflney: atm 
wouldn't like to say whether 
this hid will be succesateL On 
balance. I get the teding that 
by Thursday afternoon they 
mil be very close to 50- per 
cant*' ■ : -« 

The chances of Pall Mall suc- 
ceeding were boosted by news 
teat Stewards Company, one of 
the trust holders in Laing, had 
sold half of its stake. Stewards 
is one of the group of stock- 
holders that included other 
trusts, directors and family, 
which were seen as key to 
MnHrtng any hid attempt. Until 


Stew arfls' sate. this group held 
43 per emit of Laing. “ft looks 
as it the cracks in the defence 
are starting to appear," one 
analyst said. 

Turnover in Laing stood at 
7£m shares., and it dosed 32 
hitfierat685p. 

Sugar talks - 

peculation about foe .fixture 
of. Berisford 1 Inta nuhaiul 
heightened as Tate A Lyle 
announced that ft was holding 
exploratory discussion about 
the feas&Ihiy ctf combining the 
two companies’ sugar busi- 
nesses. 

Analysts said the news 
underlined the seriousness of 
Tate's intentions, but one 
added that this was "not a sur- 
prise but more: a co nfirmati on 
of its interest Also, tt’s -air- 
attempt to . get -the market 
ready for a move In the not too 
distent fixture." ' • 

Turnover in Berisford, at 
3.8m, was brisk as investors, 
weighed upatwhat level Tate 
might bid. Earlier In the week, 
the suggestion bad been that it 
would offer between I86p and 
I70p.a share; • : 

Mr Carl Short of Kit- 
cat AAitken mid! ft wasstfll 
too eariy to make an estimate 
as Tate bad not yet competed 
its study of Berisford. Until 
then, he believed, Berisford 
would trade between 13% and' 
ITOit Berisford closed 5 off at 
14%, as talk nf 
by Mr Larey Goodman, the 
Irish businessman, ceased. 
Tate was down 2 at 274p, 

- With the exception of Argos, 
stores were -particularly hard 
hit ih the maritefs brood sBde 
Among tiie worst performers, 
Boots continued, to suffer in 
the . wake of foe departure of 
foe managing dfcectar <*f Hal- 
fords^ Sentiment was not 
betpeif by the announcement 
yesterday Qf : plans to shed 500 
managerial- Jods gjfoto'jDf; 

retail chemists.- The shares fell 
5 to 254p, making a two-day faH 
of 12. Turnover, however. Was 


barely more than half Thurs- 
day's level, at lL6m shares. 

: Fears that Next might 
announce that it is passing its 
dividend when year-end results 
are released on Tuesday hurt 
foe shares badly. A loss is 
expected after exceptional 
write-offs warned of at the 
-interim stage. The shares shed 
7 to 83p. 

S. G. Warburg were 2 easier 
at 477p after County NatWest 
said the recent performance of 
foe shares offers an opportn- 
nity for profit-taking;'’ County 
added that foe good results 
"are largely discounted in the 
price and there must be ques- 
tion marks, over the sustama- 
bllity cf earnings in 199Q/L” 

The oil and gas area 
attracted some heavy turnover, 
triggered partly by foe latest 
slide in crude oil prices. 
Towards the close Brent crude 
for May delivery was some 35 
cents lower at *17.75 a barrel, 
the first time it has dropped 
below the psychologteafty-im- 
portant *18 a barrel mark this 
year. In latejanuary.ofl prices 
were in the region of *22.40 a 
barrel. 

- The ofl price retreat, dealers 
said, was one reason for the 
sustained selling of BP in 
recent days. BP shares, unset- 
tled force last week by stories 
of possible expansion in foe US 

pw tinimml^iim market anfl 

worries about expenditure on 
the transatlantic pipeline, 
■ flriftpfl off a gain to dose a fur- 
ther 1% easier at 317p. Turn- 
over came out at 9.6m, bring- 
ing total shares traded over the 
week up to 54.4m. 

Turnover in British Gas, 
12m shares, outpaced that of 
BP, with dealers citing a prof- 
its downgrade by SG Warburg 
Securities as being behind 
some sizeable activity in the 
stoc k. . ‘ 

Warburg was said to have 
lowered its -forecast of current 
year net-income from £99Gm to 
£950m and that for 1991 from 
El^bn to £L14bn. The securi- 
ties house is thought to be con- 
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earned about the possibility of 
a big acquisition, foe forthcom- 
ing OFGAS review and is said 
to be looking at a target price 
of ISOp for the shares. The 
n pgiHi> potential in Gas has 
gone, Warburg is said to be 
telling fond. Gas closed easier 
at 205p, after 2Q2p. 

Shell dipped 5 to 447p on 
5-im a nd like BP suffered from 
weak oil prices. 

Burmah Oil put on 6 more to 
620p, still boosted by the 29.9 
per cent stake in Prmuier Con- 
solidated, which revealed an 
nwcnrirraging oil fliid in Thai- 
land on Thursday, as well as 
its direct stake in a potentially 
big gas find In Sin province in 
Pakistan. Premier, suffering 
from Tnhwr profit-taking, eased 
a penny to 105p. Color Group, 
associated with Burmah and 
Premier via its connexion with 
SHV, the Dutch group, and a 
very strong performer on 
Thursday, dipped 10 to 277p- 

The water stocks continued 
to suffer from persistent selling 
by private investors and some 
institutions said by dealers to 
have been unnerved by the lat- 
est opinion poll which showed 
the Prime Minister as the meet 
unpopular for 50 years. 

The Water Package 
retreated to £1445 before 
steadying and closing a net 38 
off at £1450. Of the uuftvidnal 
stocks Anglian, where 1.3m 
Shares rhanppH hands, fell 7 to 
148p, Sooth West 6 to 152p and 
Wessex the same amount to to 
146p. Severn Trent remained 
the most lowly rated stock, 
sliding 3V4 to 129p. The most 
resilient performances came 
from North West Water, the 
newly-installed Footsie stock, 
which closed VA off at 150p on 
very good turnover of 4.1m, 
helped somewhat by switching 
out of Thames, the other water 
stock in foe Footsie, and Welsh 
Water, 2 off at I70p, which con- 
tinued to benefit from the 


COMMODITIES 


WEEK IN THE MARKETS 


Cocoa sentiment turns bullish 


ENTIMKNT — that 
Tim portent but indefinable 
kgredient - appears to hare 
ranged in the cocoa market 
rer the past week- 
The July contract on foe 
pndon Futures, and Options 
cchang e (Fox? closed yester~ 
iy at £848 a tonne, a rise of 
a on foe week, and a long 
ay from the 14-year low of 
22 struck on foe February & 
The market has now broken 
it of its bearish chart pat- 
ms, one analyst said fois- 
eek, Everybody is buying, 
id countries of origin do not 
rve much to sell. 

The rise has coincided -wife 
e staging last week of foe 
ost successful meeting cf foe 
ternational Cocoa Organisa- 
m for more than two years* 
^legates agreed to extend foe 
net for two years: from Sep- 
jpber with no econemoc pro* 
sions, removing the posribil- 
r that the 250,000-tonne 
iffer jstock would begin to 
me onto the market 
This is a no&rbearish rather 
an a bullish factor, but it 
ay-well have played Its part 
enefoeexinga change in set 
sent However, other factors 
e involved. . ’ • ^ - 

Not least is foe continuing 
iliticai uncertainty to foe 
ory. Coast, the worlds big- 
st producer. Earlier fota 
tek a march organised in 
ifojan. the capital, in support 


of President Felix Houphouet-. 
Boigny turned violent, and yes- 
terday police were again in 
action using tear gaa and stun 
grenades against high school 
student protesters. The cocoa 
trade Is worried that ship- 
ments of cocoa might be dis- 
rupted by strikes. ... 

In . addition, (fay weather in 
both West Africa and Brazil 
has raised fears of possi ble 
damage to crops, suggesting a 
smaUer-titen-expected world 
surplus of. cocoa .this .season. 

The situation in Brazil,, fbl- 
lowing foe economierefenns cf 
President Feruando CoIlor de 
MeHo, is being kemily watched, 
not only by the cocoa market, 
but also by the coffee and 
sugar markets. Shipments of 
nearly aft commodities have 
been halted since the introduc- 
tion of the President's anti-in- 
flation policies on March 15. 

However, the position should 
become clearer next week 
when Mr Joan da Cnnha, the 
country's Assistant National 
Economy Secretary, is expec- 
ted to onveff details of policies 
to sweep away existing con- 
trols and deregulate all com- 
modity exports. ... 

On tbe LME copper prices 
surged on Monday as LME 
warehouse stocks &Uby nearly 
13,Q0& tonnes to a 22-month low 
of 59,125 tonnes. The sharp fall 
showed that widespread labour 
disputes, technical problems 


and terrorist campaigns are 
having a serious impact on the 
western world’s copper sup- 
plies. 

Mr Robin Bfaar, metals ana- 
lyst with the WX Carr finan- 
cial services group, said, 
demand was reasonably good, 
while worldwide supply prob- 
lems were likely to cut produc- 
tion by about 500.000 tonnes 
this year. This is a large figure 
in comparison with total world 
output at about 85m tonnes a 
year, and compares with losses 
of about 300,000 tonnes last 
year. • 

However, later on Monday 
the froth was knocked off the 
rise on New Yolk's Come* on 
news that the unofficial strike 
at Highland Valley, one of the 
biggest copper mines to North 
America, bad been called off 

Prices in both London and 
New York have drifted down 
throughout foe week. On 
Wednesday a major recent sup- 
porting factor appeared to have 
been removed when workers at 
Southern Peru Copper, which 
produces about two-thirds of 
Peru's copper, were reported to 
have voted to end their four- 
week strike. But yesterday a 
Southern Peru official said the 
strike was still on and there 
was no sign of a near-term set- 
tlement, prompting a rise to 
Comex prices back above 320 
cents a lb by midsession. 

Cash copper on the LME 


closed yesterday at £1,651 a 
tonne, a fall of £2 on the week. 

The only significant gainer 
on the LME this week has been 
zinc, which closed yesterday at 
$1,704^0 a tonne, a rise of *79 
on the week. The rise has been 
driven by concern over devel- 
oping tightness of supplies 
available for delivery in June, 
which has widened foe pre- 
mium for cash metal over 
three-month to *106 a tonne 
from $52.50 on Monday. 

The Baltic Freight Index 
(BFI), which is used as the 
basis of the Baltic Futures 
Exchange’s dry freight cargo 
futures contract, fell to 1,466 
yesterday - its 20th consecu- 
tive fall Futures prices have 
retreated with the index, which 
has fallen by 160 points in four 
weeks. 

The fall is surprising 
because spring is the time of 
year when dry cargo freight 
rates usually rise as the last of 
the year’s grain trades are 
shipped. Last May foe BFI rose 
to 1,750 points to mid-May. 

Analysts Mamed the foil on 
foe fact that both the Soviets 
and the Japanese have not 
been moving as much grain as 
usual The coal ami iron ore 
trades were also said to be 
dull. 

However, prices were not 
expected to fall much further, 

David Blackwefl 


Klein wort buy note and some 
strong support from UBS 
Phillips & Drew. 

In an otherwise dull brewing 
sector, Bass spent most of the 
session showing a gain of sev- 
eral pence. Mr Neil Junor at 
County NatWest WoodMac 
said that there were signs that 
the sale of the company’s Crest 
hotel chain was going welL 
Bids closed on Friday last 
week. 

The Bass price has been 
depressed in recent weeks on 
fears that a glut of hotels up 
for sate would hold down their 
value. Allied Lyons has offered 
its Embassy chain for sale too. 
Possible buyers for Crest are 
likely to be from foe Conti- 
nent, say analysts, with groups 
from France and Scandinavia 
as front runners. Bass eased 
just before the close to end a 
penny lower on the day at 
937p. Trading was busy, with 
1 .2m shares chang in g hands. 

The property sector contin- 
ued to revive as Pall Mall 
increased its holding in Laing 
Properties. British Land added 
13 to 381p on hopes of news of 
an improved bid offer. Ham- 
merson -A” gained 9 to 729p as 
the steady baying of stock con- 
tinued. Wales City of London 
Properties gained 12 to 200p on 
UK and overseas institutional 
interest 

Priest Marians dropped 20 to 
2l0p as dealers marked prices 
down on worries that its high 
levels of gearing could deter 
potential bidders. “Any bid 
could come just above the cur- 
rent share price level. But 
given the current state of the 
market any bid would probably 
be greeted with relief,” one 
analyst said. WCBS, whose 
results are due on April 10, 
rose sharply as a stock short- 
age gripped trading. The 
shares were 20 higher at one 
point before closing at 258p, a 
net improvement of 15. 

The company has changed 
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its accounting year-end two 
years in succession. Tuesday’s 
profits - S. G. Warburg is 
expecting £40m - will be for 
the frill year although foe pre- 
vious set of year-end figures 
was for the period to June 1989. 
Last year, WCRS completed 
the acquisition of French 
media buyer Carat, and War- 
burg is forecasting a £71m 
profit in the current year. 

Christie’s International 
firmed against the trend and 
despite publicity given to dis- 
appointing art sales conducted 
by another auction house ear- 
lier in the week. Yesterday 
Christie’s told analysts that 
foe first large impressionist 
sale of the season, on Monday, 
had sold lots worth £34 .5m 
compared with £24 .5m in 1989. 
The proportion of lots sold, 79 
per cent was down on the pre- 
vious year. The shares finned a 
penny to 332p. 

Pearson rose 13 to 684p. Vol- 
ume was an above average 


396.000 shares. 

Two of the week's sharpest 
rising stocks. Renters and Brit- 
ish Aerospace, ran into end-of- 
account profit-taking. They fell 
26 to 1129p and 9 to 519p 
respectively. 

A spate of small sell orders 
knocked distribution company 
NFC back 8 to 207p. Dealers 
said that employees were liqui- 
dating on foe first day of the 
new financial year. Costain 
were a p” n a vulnerable mar- 
ket in the building sector, the 
shares sliding 10 to 255p, after 
253p, as dealers became even 
more nervous about the 
group’s preliminary figures 
expected on Wednesday. The 
consensus figure for Costain's 
pre-tax profits is still £70m but 
some anal ysts have pencilled 
to a lower number. 

Concern over the govern- 
ment’s poor showing in opin- 
ion polls, criticism over the 
cost of international telephone 
calls and a recent profits down- 


grade left British Telecom 2 Vs 
off at 263 V* p on turnover of 
4.9m. Cable & Wireless 
remained under relentless 
pressure all week and dropped 
a further 13 yesterday to 500p 
on turnover of 2.7m. 

Racai Electronics gave up 6 
to 189p on 3.7m, still weakened 
by worries over a slowdown in 
cellular radio. But County Nat- 
West rated the stock a trading 
buy, and said foe shares had 
fallen too far after recent sell- 
ing by US investors who have 
reduced their holdings from 
330m shares (25 per cent) to 
270m shares (20.9 per cent). 

AB Electronics lost 9 more 
to 247p on farther consider- 
ation of the shortfall in inter im 
profits announced in midweek. 
Ferranti lost 2 to 44p on profit- 
taldng. 

■ Other market statistics, 
including the FT-Actuaries 
Share Index and London 
Traded Options. Page 9. 
Traditional Options Page 8. 


LEADERS AND LAGGARDS 

Percentage changes since December 29 1989 based on 
Thursday April 5 1990 

Agencies + 3-68 Property - 7.92 

Packaging A Paper + 2-96 011 & Gas - BJ4 

Metala A UetaJ Forming + 1.01 Brewers and Distillers — B.2S 

Banks - 1.46 Capital Goods .... - 8.34 

Conglomerates 1-73 Consumer Group — — - 8-47 

Water - 2ai Building Male rials ........ - 9.38 

Food Retailing - 3.55 Food Manufacturing - 9.70 

Chemicals 359 Motors ... — . - 9.80 

Engineering-General - 3.91 Other industrial Materials — - 10. IB 

Merchant Banks - 5.09 lnsurance(Llte) 10.48 

Transport - 5.84 Engineering-Aerospace — - 10.S3 

Other Groups - 5.65 Contracting .Construction - 10.68 

Health ft Household Products - 6.19 Investment Trusts — - 12^9 

Financial Group - - 8.72 Telephone Networks 12.35 

Stores - 6.84 Insurance(Brokers) 1326 

TaxtNee - 7-21 lnsurance(Compoalta) - 73.43 

Electricals - 7.51 Publishing ft Printing - 14.00 

Industrial Group 7.B5 Overseas Traders 15.23 

Electronic* .... - 7.89 Gold Mines Inflex - 16.53 

500 Share Index 7.73 Leisure 17.78 

All Share index - — - 7.78 


BENCHMARK GOVERNMENT BONDS 



Coupon 

Rod 

Data 

Prica 

Change 

meld 

Week 

ago 

Month 

•go 

UK GILTS 

10.000 

4/93 

92-11 

-05/32 

13.16 

13.30 

73.25 


10.500 

5/99 

90-08 

-12/32 

1229 

12.47 

12_22 


9.000 

10/06 

82-10 

-14/32 

11-29 

11.43 

11.14 

US TREASURY * 

8.500 

02/00 

99-27 

+ 09/32 

8.52 

8.61 

8.56 


8.500 

02/20 

100-04 

+ 12/32 

0.49 

8.59 

857 

JAPAN No 119 

4.800 

6/99 

86.3309 

-0279 

7-28 

7.34 

7.22 

NO 2 

5.700 

3/07 

88.0099 

+0.003 

7.28 

7.28 

6.88 

GERMANY 

7.125 

12/99 

90.6300 

-0.720 

8.68 

8.37 

842 

FRANCE BTAN 

9.000 

Q2/B5 

96.2932 

-0.106 

9.98 

10.12 

10.66 

OAT 

8J500 

03/00 

93.4400 

-0.070 

9.54 

9.53 

10.24 

CANADA * 

9.250 

12/99 

87.1000 

-1.000 

11.49 

11.20 

10.72 

NETHERLANDS 

7.750 

01/00 

93.1800 

-0.690 

8.81 

8.84 

9.15 

AUSTRALIA 

12.000 

7/99 

924645 

+0-299 

13.43 

1342 

T3.45 


London closing, ‘denotes New York 
Yields: Local market standard 


morning session 

Prices: US, UK in 32nd&„ others in decimal 
Technical Oata/ATLAS Price Sources 


APPOINTMENTS 


Timeshare 

watchdog 



TIME SH ABE DEVELOPEBS 
ASSOCIATION has appointed 
Mr John Saxby (above) as 
Independent arbitrator to 
oversee disciplinary action 
against member companies 
accused of breaking foe TDA’s 
roles and code of practice. 

■ Mr Hugh Ward has been 
appointed a director of Capital 
House Portfolio Managers, and 
Mr Thn Barker becomes a 
director of Capital House 
International Investment 
Manage ment Capital House 

is part of THE ROYAL BANK 
OF SCOTLAND. 

■ Mr Stuart Selwyn has been 
appointed marketing director 
of G.C. FLOORING & 
FURNISHINGS from June 4. 

He joins the company from 
the French Connection Group. 

■ Mr Douglas Plant assistant 
general manager, SOdETE 
GENERALE, London branch, 
has been appointed foreign 
exchange and treasury 


manager at bead office in 
Paris. He is succeeded by Mr 
Alain Clot with overall 
responsibility for treasury and 
capital markets. Mr Peter 
Medlock has been promoted 
to foreign exchange and 
treasury manager. 

■ Mr George Boy has been 
appointed deputy m anaging 
director of BOYLE 
COMMUNICATIONS. He joins 
from Shearson Lehman where 
he was a director of corporate 
finance. 

■ Mr Brian Cotter has become 
manag ing director and 
chairman of PLASTICABLE, 
following the death of Mr R-E. 
Stock. 

■ GOODMANS, Havant, part 
of TGI, has appointed Mr E.A. 
Cappleman as manufacturing 
director, and Mr S. Scaife as 
engineering director. 

B Following the acquisition 
of the trading subsidiaries of 
MTS International by 
BODYCOTE 

INTERNATIONAL. Mr Richard 
Bailey has been appointed to 
the hoard. He was managing 
director of MTS. 

H AMBASSADOR SECURITY 
GROUP has appointed to the 
board Mr Bruce Hiscock. 
commercial director. 

■ Mr David Cairns, managing 
director of Markheafo 
Construction, has j oined the 
board of MA RKHE ATH 
SECURITIES. 

n Mr Christopher Hale, Mr 
Duncan Ord-Hmne, Mr 
Michael Davidson-Houston, 
and Mr Nigel Trollope have 
been appointed to the main 
board of JARDINE 
THOMPSON GRAHAM. 
reinsurance broking subsidiary 
of Jardine Reinsurance 
Holdings. 


■ Mr Brian Cooper has been 
appointed a non-executive 
director of PHILIP HARRIS 
HOLDINGS. He is managing 
director of N.G. Bailey & Co. 

■ B.S.G. INTERNATIONAL 
lias made the following 
appointments in its vehicle 
distribution and leasing 
division: Mr Laurie Evans, 
deputy managing director, is 
promoted to managing director 
of Bristol Street Motors 
(Cheltenham), succeeding Mr 
Paul Williams, who becomes 
managing director, Bristol 
Street Motors, Birmingham. 

■ Mr Tim HoUier has been 
appointed to tbe board of 
WEST INDUSTRIES. Former 
president and co-founder of 
Filmtrax, he is now managing 
director of Allied West 
Entertainments. 




MORTGAGE SYSTEMS has 
appointed Mr Michael Barley 
(above) as managing director. 
He was operations director. 

■ APOLLO WATCH 
PRODUCTS has appointed Mr 
Anthony Thomas as group 
financ ial director, and Mr 
Edward Hunter as production 
director, succeeding Mr Ernie 
Odell, who -has retired. 


fiCESfibS 

B MIDLANDS ELECTRICITY, 
newly-vested successor to 
Midlands Electricity Board, 
has made two appointments. 
Mr Michael Hughes, (above) 
deputy managing director of 
GEC Alsthom power 
transmission and distribution 
division, will join the main 
board as executive director 
engineering; and Mr Roger 
Gill, formerly director of 
strategic planning. Plessey 
Company, becomes business 
development director. 

H N.M. ROTHSCHILD & SONS 
has appointed Mr Nicholas ■ 

A. Field-Johnson as executive 
director responsible for 
European mergers and 
acquisitions. He was head of 
M&A at Dresdner Bank in 
London. 

R PANNE LL KERR FORSTER 
has appointed Mr Tim 
Patterson, a partner in the 
Worcester office, as national 
director of business advisory 
services. Before joining the 
firm in 1986, he was a finance 
director with Imperial Metal 
Industries. 

a Mr Nigel Griffiths, company 
secretary, has been promoted 
to the boards of SECURICOR 
GROUP and Security Services. 
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Far Exit fi Gen 5 53 45 53.74 57 17 

lAccum Onito) ...5 53 45 53 7* 57 17 

Glerlr-.tP 5 231.7 237 1*2522 

tlcrim rjn.tsl ... .5 2511 251 1 267.1 
Growth 5 2b0 8 2*0 8 ^ 277 4 

UecumOnlui .. 5 404 8 404 8 436 0 
Income 6 Growth . . 0 3060 3060 325.5 
lAccum Unlit) . . . 5 35A 3 354 J 376 9 
Master Portfolio . l>r 0040 8090 8383 


F5 Balanced Gth — 6 7543 75«3 80 24 

Do (Acoiml 6 78.90 78.40 83 94 

- FS Global Baud roe. 6 23.17 2X32 24 81 

17 0 o (Accural —.6 24 08 24 74 2602 

J7 Higher VleM 6 2903 29.S3 31.41 

00 Du (Accural 6 3444 34 49 3702 

00 F5 Income Gwth 6 47 70 47 70 50.75 

97 Do (Accural 6 6L01 61.01 64.90 

.97 Service Cm 6 65 72 6572 69 91, 


02 Do(AatltnJ bl67B9 67 89 72. 22 1 -fl DC Q JO 


Growth Emiy 

GnardMIl 

mhAnerfcaov 
Pacific tf_ 
Prop Suren 
Small Cot .. 
Income 7nnt 
taroroaUcul 9 


■Acwrouitiia. 1I £ 8649 8649 B9b3l*70hm Family Investment Mogmt Ltd UOOO)F 

Sfe—laii m f^tsstiis 


i.Accum UnlUl . 
Fin £ Prooeft) 
(Ac cart* Units) . 
High Yield 

(Aecum Umul . 
lbrri.tr Growth 


5 101 : 101 1 108 


Famllftran 1 1 4700 4700 50 001.... I - 

Fidelity Investment Sens Ud U2001F 
130. Tonbridge «d. Toe bridge THU 902 
Cal (free Prtute Oieots 0800 4X4161 

Broker Dealings 0800 4141B1 . 

59(1385 1380 146 aUSflto.OO 


21*6 222 4 236*0 -1 5^J4 
57 38 S7JS- 6131 ‘ " 


lhrrl.tr> Cfowih ... 5 57 38 57 Jt 6131 -0(4(0 00 
Income & Growth ....5 323 0 323 -id 342.9 -1 ip 20 
tAceum Units) . . . . 5 1153 1153 1220 -6620 

Ml Grow It .. . 5 1Gb. 1 106 1x1 113 0 *1 1 

(Area m Units* .. 5 1130 1120 11 « 3 (1 1 

JaoarrGwih -Accl ... 5 142 7 1432 157 4 -ro 2 

NUiAinerGwth. . 5 143 7 143 7 152 2 *0 6 

'Actum units) — .. 5 174.1 174 1 184 5 -*0 


F« ram* Frail ramiijiran , — .u-uav nrj) »«■ 

*trgn ru>™ 2 1 979 3 983 4 1013.01+13(501 Fidelity Investment Sens Ltd (121 

tAceum UnicU . 21970.3 983.4 1013 81+13(501 130 Toobridge Ud Tcdridh THU 902 

James Capol Unit Tst Mngt Ltd 05351F 
P 0 Bm 552. 7 Devonshire So. London ECZM 4HU 

01-6260566 Dealing, o -4296363 *"*■ s.-ia%«s -sa 

AmeHcau Index ...Sic 134 4 136.1 144 0 +1.4 1 65 AnterEqlnc. — SJ. 32.07 3207 34.00 

Capital 51* 439 2 442.444721 -0 9 4 32 Aroer SotESlU — S'*|62M 6201 65.64 

European SoSu . 5'. 74.10 7903 84 55 *flO 20S Cash UnreTjt- 

Far Cat So Sis -5«. 68 05 68J3 7097 *091 J.7e* toteroOppi.— 5Gj2?.?9 29.99 31 TO 

Gold i General .. 5I« 67 *0 68 44 73.04 *OU 404 Ereoreialenree.-5l.l31 tt 3I-12 3305 

Income 5*. 390.4 3935*414 9 -2.3 3 71 European — SJe 

■nil Sore S*u . ,5'.b3.16 63 44 67.70 *0 5*HS7 1992E»C Opps -0> 

Nth Amcncau 5>. 289 7 29200 3114-01 

EuK-mulnOei . 5G 130.0 13L-3 138 4 +10 


Guild Management Ltd U600)F 

3. Flarbare Square. Lordon EC2A UTT 01-6382433 

Guild loti do 5 1^137 00 37.00 4O.b4l_..TlO06 


Gnbuiess Mahon Unit Tst Mgn Ltd Q200XF 
TO Box 440 32 SI MtanteMI^JSL _ _q)-6»23» 


,_ a .. 5L 1283 1281 1363 

»K-S7 1992 Eore OdPS - 0L 4205 4205 45.23 

1 1IL83 Famous Names. ...SL 4601 4651 50 15 
-^■57 Far East toe S'. 35.24 3504 37.42 


Preference .... 5 1040 lO40dU0 ? . _ 

(Accom iJn.LJ £ 3*8 1 368 1 364 4 -0 4 12 C9 

Prcorerv S 1415 198 7=1210 5 -15 5 35 

LAccum L'nns) 5 3050 317 1 335 4 -25 5J5 

Smaller Cos . ...5 727 4 2T? Ja :a J 6 -0 5 351 

LAccum Units* 5 370 a 320 8 334 3 -0 6 301 

Smaller C«* Die -- 5 78 9fa 78 t* S3 (J -0216 78 

LAccum Units 1 5 I'M 5 304 5 110 7 -0 2a, 28 

UK Growth 5 4=3 3 423 3d 448 J -03 4 48 

! Actum Units) 5 835.9 835 4 035 4 -4 sU 48 

Ail churches Inv Mgmt Sens Ltd (1200)H 
19/21 BiiHier Street dTOon EC3M 2«v 01-5287364 

Amu, Income 5 50 40 5909*63 771. ... (4.75 

Amu; Actum 5 *2 04 *3J5o(6701 . . H 75 

Income Balldw lot 5*j 44 4j 4* 07 4*01 -0C3K>.1* 
immBulltferAct 0>; 47 72 4042 KLOaUflclb 14 
Allied Dunbar Unit Tsts PLC (1S00)F 
Allied Duntur Centre. Swinden. SHI 1EL 
0793 514514 Dealing 0793610366 

BalanocdTrolb 

Growth & Income -0 1*6 7 166 7ol77.5U.loM 17 

Capital 5 778 7 278 7ul246 SK 00 - 61 

Balanced 5 472 1 4721 M2 .tU2®344 

accumulator ..._.. ..5 747 0 747 0 745 5MBDH0O 
intm ” reals 

titwriun Income.. _5 34 DO 34 00 36 21-010)4 61 
Hlgh1ntore» ( f 3»5 »7 7«1 359 b|-2X fe-ll 


Gilt 8 Fed lm 0 24.69 24 *9 24 99(-00«k7.9fa 

* - - '• l £l 20 210TM 22.68M07 15.48 


no Global (oarnliWe- 5 >e 21 20 210QtdZ268 -007 [5.48 

« Growth & kx S'* 1276 108J 137.6 *OJO 

Income Plus 5 <4 109 7 109.7 U7 7 *DJ0 

Inti Bond 5<r 2500 25 00 26.44 *414. 

Japan Spec SHa-SL 7642 7642 81 21 *5 CO to. 00 

561 Japan 5U 151.6 1516 1610*780 0.00 

29 Managed Ini 5L 162 0 162 8 a 173 0 *240 0.00 

27 KamnfauiWre — 51. 32-30 32 JO 34 39 *fl 34 b 20 


Euroonau Inpn . 5G 130.0 13U 130 9 +10 

Japan ledex Sic 67.22 6704 71.781+334 

T*«r Indea 5*. 92.45 94J7 99 0 b[-OJ« 

UK Indei . . .0L 93 61 44 79 100 jl-0.7 

Capital House Unit Tst Mgrs (09001H 
CaplUl House. FesUral Square. Edinburgh 
031-223 447^ DealingOf-- 

Eurepean Girth ...0>« 34.42 3463 36.04 
Income & Girth - 5‘« 2003 20.42M 21.72 

InrnlGwth 51 23 87 24 04 2507 

Japan Gorth 20.47 20 47 21 77 

Hlh AmcrGwxh -5<. 25 80 25.00 27 44 

Smaller Ob —. 31. 26.64 27.44 29 19 -0X8— 

UK Growth Tit 5L 20 31 20 62 21.93 LoIbE» Ameren _ 

Cazenove Unit Trust Mngmt Ud (22S0>F 4mer5«« ste- |L 

Caaerore Portfolio ..5 56 26 56 69 60.64 |2fa2 pnSalillre 1*5*6 167 3 1780 

Arecr-caaPorthMiP-- 5 49.13 4444 5208 *0 01b . 00 GIKarTSlm "3L 9002 9102 

European Prrtfallo . 5 73.47 73 47* 7050 *001^00 GWaifaSuSe 95.10 9602 1028 

Japanese Panfollo .0 42.11 4306 4b 27 *029^.01 SSKt S Si 8 IMS 117 0 

UNIucare&GrowUi .5 5173 5L73U5502 -HOflg.OO 3SSKSsiir"s5 1«'J 101.4 108 0 
“ “ 85.86 86 63 9226 


European Growth .—6 74.99 74.44N8O04 — “ 

PacrZtcCrowtb 6 5607 5607 60.47 

GlotaoJ Growth fa 5634 56 14 60.07 1*0 *7 L 00 

Rrao+ery 6 313 2 3130 3M1 — 

Hlgb Income 6 06J4 8639 92.44 

DO Actum 6 92.00 9200 90 44 

Nerth America 6 1323 1323dl41.6 

TrevIrBreSaCble 6 234.2 234 2 252.4 

Do Acorni fc 3404 340 9 359.8 

Tasole Bo UjM Inc _ 21] 1530 153 2 1670 

Do Actual 21* 1690 1690 135 0 

St VlacBdHtghlac*— 6 1091 1103 115.1. , 

aVlucerX USG»ih*.J 6003 60.63 630fal-fl«l □ 
* hneciaail Manager Gre*g blMdiood 


Hambro Ge* trail Find Mgrs LM (IOOOJF 


Enreurles 0277 227300 Dealing 8277 690390 

Pnreenj Store 0)73.92 73.92 7B.43) 1200 

UK Growth 5160.79 6404re73.78MlBl2.83 


Pvo*ny 
South E. 

108 Scoclal SIB 




— 114.4 1205 128 4 

AmrrSoccSrtJ 5L. 107 7 100 3 113.4 

Cash 5 'a 1073 107.3 114.4 

European 51, 2040 206.4 219.4 


High Income 5 315 3 337 7ri354 6 -2X 5.il 

Eoiitr Income 5 185.3 1353 1973-129 5 10 

High Yield 5 197 4 1 «T 4 210 7 -UU 534 


Chase Manhattan Fund Mgn Ud I1600)F Jjm« -M.-n «--+ 

Ucntfleid Her. Draw Sl Loodou W1 01-726,7753 51* }12 1 ii?-Z Jf?-2 

ChManSpec Sits ...sfco2 54 02 62.4 5 U2Ol504 S3^. A “ a "|H IjroMUO 
CIGNA Unit Tst Managers Ltd Q700)H Smam -iPR-totco^^reS 

rarmVM 97 .o2U» 


Hamhras Uett Trust Managers Ud UOOfl)F 

Admin. SIM. 0^X^90340 

6238 63009 66.84 ^ - 

5304 5334 56 28 
1070 104 3 1163 

134 0 134. Dri 1420 

High Income - 5 7804 70.54*8305 

IreJSlUailon 5 55 36 5536 £8.99 

Japan & Far East — 5 1250 125 6 1X33 
North American. __5 7500 75.50 SOU 
RrcareryS AQ+U...5 57 75 57 75 6127 

Scand Burl an 5 122.0 123.0 1300*0.4 

Smaller Coapaala. 5 31.40 31.40 33 40 M} 13 . 
UK Her Generation 5 4038 403B <2741-0 03 &04 


High Yield 5 147 9 i«74 210 7(-U)|534 

Gun Seeari'.in Sl26J9 2639cl 27. 74 i-l-*0 Ha 17 

IntenuUaual Trusts , , , _ 


«SS&r--.l»« SSfSStaftfi 


Erescean Groath SAi 90 78 
l<W2EmSpe0n_ 56 W.05 
Irrernar tonal Inc. .54 61-72 6172 
bKJreerasBClh* — 54 51.11 5L11 
Pacific Growth V. 54 78 60 7800 
UK Growth A« ...09 74 OB 74.00a 


turn ora n im+ui . -i - ‘ - * -rpi -ic* l w i 

InlematiTOJI . - ... 5 108 j 1G83 115 1 *080 0 48 
Japan 5 1400 140 5 148.6 *53B 0 01 


Henderson Unit Tst Mngrat Ltd Q2001H 
PO Be 2003 Brerarsd. Essex CM13 1XT 


69 05 64 K 73' 85^0 1«K.OO 
61.72 61 72 65.75hfl34ft.00 
.... .... --"^Ol£bO 


31 Sap Street, Loodon EC 2 M2QP 01-3779242 

Flcrn. I new- folio-. 0)7935 7935ri 81.38 HO op.02 
Firm. Cm P' /Olid -011193 1193 121.7 1+0.1 0.12 


Pacific Growth V. 51, 78 60 7060 . 

UK Growth Ace.. .09 74 OB 74.0888400 
UK Growth Dltt- 5 la 7257 7207877.61 
UK Incone 5lc 6100 6l.Ha6504M04 


Japan 5 1400 140 5 148.6 *530 0 01 

Pacific. -.5 248 1 748 1 2b4 0l+*^tol4 

Secs of America .5)253 9 5539 270 7-1 30 B 50 
lv*wrd* Assel Val . — bl 34 50 3400 36.73M2Jll.20 
Soraalht Trust; 

Asset Value -5 3*6 4 3b%9 3928^)3 71 


Crtlcom Unit Trust Managers Ltd (1800IF 

Admin: 5 Rarielgh Rd. Hiitua, Brentwood, Essea 


100 Foreign & Colonial Unit Mngmt 0200IF 
} }° Admin. PO Box 2001. Breo t wocet £se> CM13 1XR 

in lrSec<C77 227300 Dealh)s:0277 261010 

9904 100 0 107 OT+I 6)0.92 
1U.9 113.9 139.7 J+21 (0.29 


Cun* & Gill 5 34 4S3482 37 08-0 C4ft.80 

Smaller Cos - 5 161.9 1*19 I72.4 - 0 J 0 316 

2 nd Smaller Cm .. 5 1524 152 4« 16ZJ -0 70(2.46 


RtemnrT 5 107 J 107 3 114 2 -050)3 07 

Met MlnACd)? .5 1314 L31 4 13? 14 


0-SeM Earning... . .5 247 0 249 2 265 3 (-1 40 b 86 
TechMlcg* 5 104 1 I0< 1 1108-944 137 


Admin: 5 Rarielgh Rd Hutun, Brentwood, Esse* Fmarcuis 

Empiir let. 0277 22731 0 Drollin' 0277 261010 

Bridge Am Gen Inc „ 5 7605 76.05 80.05 U L31 

DoAccum 5 80.37 8037 84 60 (ri LU 

International 6 55.70 55.70ri59 25 *032 206 

UK Capital 6 49 04 49 04 52. 17 *0 M 5.Z7 

UK Dividend 6 5637 5607 5906 -fl M 6.65 „ r -, r _ nh 

SV Model P’lulH . 24 131.6 134Jri 137 7MJJ0Q J7 

City Financial Sens & Invs Ltd U200IF us u^Tc 

1 V/nite Han Yaid. Loedoo Bridge. SE1 01-4075466 US Smaller 


ShuSSh - 5l> h9497 194.97X21036 

OSauer Unhll H, §8429 2M2U3D6. <7 

Hfecorerv — 5 li 036.49 13649 146 04 


1462 1462 102.4 -2.0 5 46 
138 7 130.7 145-0 -1 4 5 96 
75J8 75.42 00.66 *0h0 2J1 
68.45 68.45 73 60 *024 405 
7131 7222 77 24 *00* 2.96 
100.4 101 4X 1080 -0.3 6 94 
59 41 59 91 63 81 007 Z.D4 


HfeCOMO 51, 136.49 13649 146 04 r wju h > ™ 

Capital Growth __5l> 63 06 68O6ri7205 *0 06 ft. 49 

(Amins Units) Sic 0408 84 08X89.75 H)Xaft-» 

Incomes. Assets. .51* 14045 I404U150 48 -018)602 

Financial 44 LBZ.02 18202 145 42 *0 35(2 69 

Best. of Briltlh ._ 5414433 4433 47J9MB5U87 


1 White Hm Yjrt. London Bridge. SE1 01-4075466 US Smaller Co's -- 51 105 4 107.2 U4.6I+0 6U74 

« 2 i SiiriSfa^PnrjS Fareftaw Watson U.T. Mgrs Ud OA301F 
gniWW WO-UV 5144 21^-M 46^1-^7013^ 57 Victoria So ware. Mum. BUUA 0204 J036J 

City of London Unit Tst Mgrs Ltd UOOOIF Managed Tsl 5148.05 4805 SL65I4UU&78 


Techoalcg* 5 104 1 104 1 1108 -90)127 

UKSpeclal S.U .. .51^2 231.2a 249 a|-| JOU 21 
Arhathr.oi Unit Tjt Mgrrt Ltd (1D00IF 
131 Flichutr Piretnem EQ 01-628,9076 

Altai lh*K Gwtn Inc - 5(121 4 121 dx 128.71 . .(140 
DoAccum . ... 5 173 5 173 5X183 4 .... 1 40 

Aftmiwui 0*191* -514221 4221X44 741 B *0 

Arfa wr right Manacentcirt (1400JF 


Income iGwlh... 54 L97.01 19701 210.45 *020 5 79 
weeare llults) — 51, 00.85 00 65 46103*061 5.79 

Hl^itocaaie S*« 26308 26308 283 04 *019 3 41 

E»t/a lucerne. 5 la 130 48 230.9BuGS6.46 -02D 7.24 

Smaller Cos 01* _.5lt 1*5.84 1*504 159.27 -935 6 03 
Prel&GIR ......... 51* 45 23 A5 23 <8.48 -031 UU 

Filed Merest 51* 460 460d49_27i-aoi 1090 


9 AmreM^A^^lias f^re isi^-M » BjaSSSS SS.M SS a2S S^ 


GklaJ lar 0Gwib_5V 16831 UU 72.79 *0 r? 4.83 
lnt*ntaUonal..-_ 51*119(01 19401X20708 *i26 1.16 
8439 90.76MJBU89 


1 Klup SL MandteUr MfaO 3AH 06* -PN.OZdZ 

Growth 5 «J IS 46.20 102001*1000 57 


Clerical Medical Unit Tst Mgrs Ud (UOom A^fSiu^ 

Narrcw Plain. Bristol BS20JH COB" 

American fiwin . ... 612634 26 72 28 43 
Atlas MogdGrrth ...b]26 34 26 34 28 C2 


Income 5 44 74 49 74 5247l-flC4 5 68 

Inunsilioiul ... 51,150 10 t-OJA 53 5bl*fl J3U.21 
Asset Unit Trust Mngrs Ltd (0930)F 
20 Regent Street. London SW 1 Y 4PZ 01-834,5663 

Growth Apr 5 S|8&69 E 8 64 44 231-265 4 23 

tncom*Apr5 .... 5lUl 41 111.9: 113 »Ol-OJ)i607 
B&CE Unit Trust Mngmt Ltd (lDOOKI 
Manor Rural Crawley RHIQCQP 029126411 

BlCHPraaira-.-rilSaSb 6000 62491 Iril 4.0 


Dragon Growth 6 3606 36 36 30 68 

Ewilt.; High Inc —.5 56 42 54.71X6205 

Do Aceun, 5 63.40 64 83 68 24 

Eurooran Gwth 6 4100 4238 45.04 

Erergreen 6 2384 24.34 2545 _ 

General Eoulrr . 5'* 54 7b 55 89 58.99 4)12 JJ4 (Accsm Units) 

Gill & Fed tot Inc -5 2109 21 09X 22.18 -ODD 10 74 Era Income . 

International Inc 6 2403 2403 25 88 *0 10 400 (Aram Units) 

Japan Growth 6 41 43 4143 44 07 *LN 0.00 FmancUl ... . 

Pedigree Gwll) 6 3) 17 3183 33 86*015 5.05 (Aram Units) 

Reureroent Inc 6 21.40 21.86 23-25 *001 742 Income & Growth 

PrJremenvAa 6 2283 2302 24 81 *9 02 7.42 (Aram Units) 

Special Sits 6 2906 30.41 33 051*0 0*002 Iml Growth . - 

Colonial Mutual Unit Tst Mgn Ltd O20Q)F 

1 White Hare Tart. Lateon SO. IHX 01-4070466 jJSen Untei 

CM Capital -...6146 45 47 22 5O0lMiS)3.4? uonnlr lacome 

CM Income bl 46.17 46.94 50.21 M05IS.97 7 

Commercial Union Tst Mgn (1600IH 


62 LAcru 
153 Capital Ts* 

60 (AcGiro Units) 
60 CamerUtH*.. . 
.65 (Aram Units) 


Baiilie Gifford & Ca LM (1400IH 

lOGIenfmiosEi Edinhergh 03-226.6066 

eGAmentaV . S (50.5 1505 160 1 -IbtoOO 
BG Bntrsh Gwth ... . 5 23166 28 06 30 7D •OOip.4'1 

BSCon**Geo 5 4497 4947 5344 -019 JO lb 

BCEnergjV 5 370 4 076 0 490 9 + 1 . 4 ( 0.49 

3G Europe 5 185 8 187 2 199 1 +: 7M 70 

BC Income Gwth . 5 256 2 256 2X274.0 *1 2ft 08 

BG Japan 5 225.1 225 1 239 5 « 4 - 

BG Pacific. ...5 56 55 57 22 t >0 87 -0(5 1 21 

BGT-oorologrV 5 207.2 207 2 220 4 -0.7 0 00 
JaojaEa=iAarll4F .2 ‘23 6 523 6 540 4 . - 

Mage (apt Aml2 F 5 1179 118 7 12b 3 . ...Ij 10 

Ur. £j«*nct AxiUF 5 235 3 285 3 303 5 . .14 22 

Sank of Ireland Fund Mgis Ltd (1200IF 
36 0 ueenSl LoPdon. EC4R 1 BH 0’-23b.42I0 

SrHiOseas - £ 166 6 1666 176 21*0 (0)2 39 

Income Plus 5 7407 74+7 83.*nld)50Bi3 

In Trusts 5 1010 103.4 1090 *200^09 

Cauful Gwih £ HI 53 8103 8*271-0 970.54 

VY wide Opps 5 9663 7700 1030MlU)l040 

Eunwi Forwb 

EremptFirWlm 5 48 65 48 b5 5107 to.00 

EienimfJredGnjw* - -5 pO BO bO 97 64 52 ...WOO 
Eicon Ecu ilj Gath 5154 05 59 62 63.091 —IO.OO 
Sarclays Unicom Ltd (1000IH 
Unrcoro Hx. 252 Rottrloro Rd. E7 0 -5345544 

Unison) America SU flb S7 8602 92 M -403 301 
CnaewPrtcntsAce 5>: 47 16 47 23 50 30 *054 0 00 

Do Aim Acc 5G 187 7 Iff) G 201.6 +20 3 01 

Do Oust. Inc 5>, 126 4 L770 105 0+1 7 3 81 

Do Casual . - 5>, 6554 8564 4105 -012 3.45 

OoEoroSw.liAa. ,5G 1OB0 JC8.0 <161+1.7 104 
Dc Euro Gwin Inc ..5U 105 2 1050 112.8 +16 104 

DoEaenapt ... 5 *7 6 7 68 12 72 66 5 10 


Japan ft Got . 
(Aram Units) 
Monthly iacomi 


w ECZM 3FT 01-374.4100 
217.9 217.9 2300 
222-6 222.6 2350 
2510 251 6 2662 
26L0 »1.0 276.1 
2500 2S0.BX265J 
3222 322. 2d 340.9 
1000 1030 1090 
1540 150.6 167 8, 

1050 lOb.7 112.4J.U0 
106 7 joaj naiLLbO, — 




Mw 


Australia* 
Earopen. 
EuramalKame - 
Earo Small Cos., 
Hsagftxg 
Japan Tnat 
JapmSmcUISns. 
Sflirit of Ur Eaa... 
Pacific SosiVCot.. 
“ ftM'Ua 


S Helms. 1 U rater-shaft EC3P 3DaDealiug 0 
CU American Gth. .6 70 33 70 03X7482 
CU Eitt Cape Pens F. 3 49 07 50 52 5200 
CUEwn+arCih ..6 40 00 90 75 4b 54 

CU Far East GUI 6 7615 76.15X 8L01 

CU Gamma 6 J3 07 1307 36 03. . 

DoAram . - 6 3506 3506 37 30 (-015 2 T2 

CU GUI ft Fed ini .. 6 39 04 34 84X4224 

DoAccum 

CU Income 

Da Aram 6 64.01 69.01 73.41 

CU Japan Gth Aec .6 35 01 3504 37.60 
CU Mihly Ice Plot ...b 4149 4251X4502 
CUPmsieim Pure — 6 47 55 47 55 50 S9 


25L8 258.0 2730 
3040 3J2J 331 a 
6108 6L6B 65.2b 
6269 6269 6603 
169.6 173 7 183 8 
2020 206 0 218 0 
1892 189 2 2002 
210 1 210 1 222 3 
1440 146.1X154 6 
14*2 147 7X156 2 
1236 123 b 130.7 
195.8 195 8 207.1 
2219 221.9 2340 
5015 5298X56.06 
5260 55 36X58.74 


Exempt FuodsP 

HlghMaime 
Smalls’ Cos 
Earopam 
Japan. . 

North American 
Global Tech „. 
Pmctfk Ejonut 
CygnetT*... 


59^- 
WW152 
.5L (62*3 
0l»hjl«7 
51. [60.96 
5<,|74 95 
. 51. L7B1B 
. 51, 4258 
.56 122 08 
..5k 5721 
bk 1*0 78 
5k (49.11 
• 5«« 


1129CX12227 
39102 417.07 
6263 67 01 
13147 140.47 
68.96 73.59, 
174.95 18626f*9.0( 
178JB 189.7l|+7 0 
4256x4558 
12280X13101 

5721 61.06 
J60.78 171.2 
4901 527b 
124.69 13276 


ib BW ® W7 Brfl7fcJ3|*a40b.g 
66 2.68 
ry 0 feO 

2la|7467 174.67 101.Ib|*«66P45 


7105 7105 74.19 
,3285 23ZeS 242 IZ 
2>j 145 89 4589 4&97l-00f 


DoAccum 

CU Pro* I in Poet 
Oci Aaoirn . _ 
CU Prog In* Port 

Do Aram 

CU UK&General 

Do Actum 

CU WwWe DO 
Do Aram 


(Aram Units) 
gam Soulier Cos. 

- *' a ‘° (Aram Units) 

Chreal GIN Gwth bc_3 50.41 50.43x 51.96 

(Actum Units) 3 S109 SL41a 52.99 

„ S 02 S CheralGlnlnc(nc...3 50 05 50 07x 51.61 

„ S, « 66 « wlLaiS ! ?1 FnStr Tst “" 9 * L“ <W 00 JF 

2lSk 29 Albemarle St, Loirioowi O1-49302U 

wins Jani^HaitSmJon Growth Tst 1-011350 1350X143.91 Ob 

w Friends ProvkSent Unit Trusts UOOOIF 

10 OQ Castle Street. Salisbury. Witts. 

2 Dealing .0722 411411 Atotatn 

73 FPEoutty DW 5 /75.73 27856 29604 

-io Do Aram . 5 500 62 5£B 73 338 03 

00 FPEero Gth Ota — 5 10503 10604 11292 

57 Do Accra 5 10607 107 19 Lla 03 

07 FP Field Ini Oise ....5 10(59 104 67x110 86 

-43 DoAccum 5 150.99 lSLileJlbOO* 

43 FPMUGUlOHl — 5 66 07 60 03 7290 

.03 Da Amu*) ..- 3 60.47 69.41 73 B4 

•03 F P Hlh Amor Old.. .5 1*4 23 14*61 153.60 

g Dp Aram — 

.23 FP Par Basin DU 

,, _ .... .. Da Acorn . ... - 


Hill Sanwe) Unit Tst Mgn U200JH 


NLA Tower AM 
British 
Capital 
(WlarV 
Eanacao 
Far East* 
Financial. 


50 43 50 43 53 65 
5519 55 J9 58 71 
*609 5609 59 99 
51.65 51.65 54 95 
54 02 54 02 57.47 
6235 6205 6603 
67.74 67.74 7206 
4560 4560X4801 

.. .. .50 43 50 43 53.65 

CUWwid*5pSts.-6l524J 5243 5*07 
Do Aram 6153.62 53 62 5705 

Fororariy ttilHcr llroup en-t Co Ud _____ 

S 2lH2 si^dihiD a *:: s 

205 DoAccum 5 


Da Pinarclal . . 5-. b4 84 bJ 84 69 lb -Oil 4 29 

Du 500 5k 329 9 339 7X3*20 -0 2 SOI 

Do General . ... 5>, 1010 1B30X195 5 -O2 4 11 
DaGl!lftFMM...3k 46 47 46 50X 48 14 -020 1 22b 
Do Growth Ace... fk 2X29 2129 2Z7 1 . 300 

DoteMDi! . . . 5k 410.4 425 7 <54 1 +00 501 
On Interne Builder □ - 

Do irel locome . 5 49*8 50.14 53 48*020 4 81 
DC Jen 4. Cm Are 5k 106 1 !a? 1 199 6 *0 4 0 00 
Do JUiiiGm Ira . 5k 184 0 185 0X1973 *82000 
DoJunSorcSta. 5t* *0 99 51 38 54 81 >L73 0 <K 

Do Leisure Ur . .5k 103 4 105 4 112 4 +0 4 L 64 

OoPeawery 5k 286 3 291 8 311 J +0 1 4 IS 

DaSmitrCcsAcc Sk 38 96 33 96 4L56 -Oil Z <0 

Do Smllr Ccslnc. 5k 37 80 37.80 40 32-011 2 48 
DoSoeeialSIls 5i 164 4 1*44 1754-0 5 3.16 
DoTnnlce 5 k 142 I 142 1 1516-0 14 25 

DoUnhrTediAec . 5k 6IV 62 24 *6 39 00 004 
Do Um» Tech Inc 5k*0 94 *1 2C 6532 032 004 
Do Worldwide . . 5k 147 4 148 2 158 I +2 3 007 

B’lit Iro Fd Arc _. 3 <3* 1 43b 1 454 3 *00 4 51 

B 1st Inrfd I Hi ... . 3 257 q 257 0 267 7 *0 2M01 
Baring Fund Managers Ltd <12D0)H 
PO Bat 156. Bedwhjm. Kent BR3 «D 01 -658 9002 
Amctiuu Growth . . 5(57.10 57 10 *109(0241 15 


DoAccum r 6 99 ** 99 b* 206 00 -0 

CU Duller Ireoirwr _6 90 70 91 80 97 65 0 

Do Aram t 6 95.14 96 29 102.40 O 

CU Qullter loti t 6 U020 U L70 118.80 *1 

DoAccum t 6 110.20 1X170 118 80 *1 

CU Driller Spec Sd». 6 83 75 83 75a 09 09 -o« 

Do Aram r 6 84 91 04 91 9D02M)O9 

Confederation Fends Mngt LU (1200IF 

L/tloe Wjy. Srareuge Herts SGI 2NH 0> 

Growth Fund 6 36 96 37 66 40.27 

High Income .6 24 13 24 *8 26 25 

Japan V 6 24 23 2«08 25.93 

Property Shares — 6 27 07 28 04 29.82 

InullerCm 6 20 15 20.15 2172 

Canadian Exempt ... 3 55 20 56.42 5806 
European Exempt ... 3 64 17 65 45 67 47 

Pacific EremM . 3 4507 4629 47 72 

US Eternal 3 4791 480 9 50.09, ... _.. 

Norm American 6 22.67 22.98 24 441-0 01 3 0 US&Gemral 

Eraooan 6 2735 27 99 29.771*005 1 a* Anw-r 

Consistent Unit Tst Mngt Co LU U2f)0)F 


' ‘ * ' ' -686 4355 

41C6 201 

1235 1230 132.0 *04 2.69 
226.7 226.7 242.4 *00 0.44 
104 4 104 4 1970 +1.0 0.00 

167 0 167.0 178.6 *00 L 76 

- *824 462 JX 515.9 *0 7 2-29 

GIH ft Fid Inline a 22 47 22.47 2304 -C2e 10G9 

High YWd 6 0861 08.61 <M 77 *012 5.47 

Income ft Growth ....6 11X6 113.0 120 8 -O 1 a n 

InternatJonal f 6 159.2 159.2 1702 -0.4 0.93 

Japan T«h v„ fa *4 85 6405 6905 *L«7 0.00 

Jannew General f .5k 143.1 1430 153 0 +3 9 0 00 

Hat Dess aroeSV fa £7 19 5304X6209 4)31 1.92 

Portfolio g fa 530 3 54 13 57.89 *014 2-10 

Security t> 2329 Z32 9X249 0 *dl 297 

Smaller Cos fa 9308 9S08X1O50 -0 4 L91 

Special Sns _..6 128 8 129.8X138 8 *01 3 04 

UK Emerging Cg-t . 6 3861 38.61 4X29-016 201 
US Smaller Cat V_..6 3203 0305 3588M05S 00 


Ti 15L15 1*0.54 
.9629 19808 210.94 
97 06 199 05 Zll 7b 
18 2046 259 00 

—SI 26454 281 43 

08 Stwrdsto loe DM . -5)52.94 54 82 58 32 

■IB Do Aram 515720 59.17 6295 

'96 N Am StwdSbp Qlst 5)64 97 65 23 6903 

•?6 Do Aram 5167.1b 67.42 7X68 

GA Unit Trust Mngrs Ud QOOOIH 
4 Metillle Crescent. EdffdmrglL 031 2203946 

G ft A.. . 5 ] 160.4 1710 iaxa1-oifi «o 

Groath PratfoDo 56(49.25 49.79 52.78(-afl7(D 47 

5-6 locama Portfolio. 5k 146 79 47.41 50.23 MAI £.47 
03 GT Unit Managers Ltd U200)H 

3.8 8 rh Floor. 8 Devonshire Sq, leaden EC2M 4YJ 

5.4 01-283 2575 Deal logo " 

32 UK Casual tlod .. 5k 137.40 137.40 147 00 
26 UK Capital (Acc) 0k 11290 21290 227 70 
10 tome 5k 10500 (09 00 c 11200 

3.9 feurnatioral 5k 207.90 207.9QC222JO 

- - 3k 59.06 59 06 6274 

Sk 7643 76*3X 81.73 

>e Japan ft General ,0k ISO «J JSO OCno37LBO 
"1 . Far East ft Gen-. 5k l«.10 178 JO 190 40 


Kty Fond Managen Lid O20O)F 

35 Fountain St Manchester M2 2AF 
CoortyiGen 5)5509 5509 59 


Income 5 85 16 8516 9X06 

Gift ft Field lm — 0l62.il <£01X65 73 
Hlgrar income JD3J70 135.70 14380 


7521 75.21 0008 
5)5528 55 2M 59.12 



KJcsmmt Benson Unit Trusts Ud Q4MJF 

10 Fexhict Street Loodoo EC3 

Deaten:06?5 528525 Aftnlatol-6238000 


1 Withe Hare Yard. Iraton MdreJEl 1NX01 4075966 Earopeah . 3k §19 00 419 00X445 80 
Consfsteot UT 5123.75 33 75 Mi4l2luH Gcrmaor 


ConsKleot UT 5)23.75 23 75 2S.48MUIU 

Co-on Pension FdsUT Mgrs Ud <1Q00)F 


70-00 CorsMIl. Leaden EC3V 3NJ 


01-2839494 »YwWeSoec5lB_3k 76.27 7627 0X38 


Australia 5 63 5? U33 6H 58 *L03 

ComtrtXIri £ 4437 4i07X4307|-OOl 

Eastern . 5 L33 0 L33D U2 3 

Eoultr lochrne 5 7229 72.25 7809 . 

European Growth . .5 205 9 205 9 219 4 +20 1 2 

Eurasrau Srallr Go 5 1980 198 5 2116 +17 0.2 

Eifflid 1 *S.L3 *6 02 6 7 06 U' 3 5 

GUbsf Grewrh 5 7b 6b 76 86 82 0* 4139 0 1 

Japan Growth 5 159.9 159.9 170.6 +4 .7 0.0 

JJOJn Sunrise 5 152 B 153 8 163 0 +S 1 00 

Ponfclic 2 88.43 .30 43 «237 -0J7 24 

Pcnfollo Acc 2 144 1 ISA 1 150 4 +0 2 2 9 

UK Growth 5 M.90 56.90 6J.62 -012 J l 

UK Smaller Cot ..5 31 82 0182 9: u -035 25 

Select Managers t F ...5 53.16 5316 57 30*021 10 

Fo* Burringlon Trusta sew Klemnmrt Berocn Lid 

Beil Court Fund Mngt PLC 0500)F 
11 BnmfMIdSl. Lt»*/*i ECU 2LB Gl-J74>23/4 


EBuft* Qht Uar30 .... 0(657.9 657 9 [4.43 

EquiLr Acc Char 30 .0113366 ISJfa* 1378 ol-. .U .43 
Ccmhllt Unit Trust Mngrs Ltd UOOOIF smtucmoit Isk 

5? iStflOiilb Gartmore Pw* M*nasm 0200 JF 

UK ISlrJ tL "l.i.lilLsS S7 Sri SilRfllJ J t *"»»* 5°** „ 


UKSpecSU . - 5k 5*02 3* 82 50.6+ 
B*XI>repSKAix_ 0 k 55.97 55.97 59.07 
GlesXPirpSeclac.5k 5503 5303 59.18 
StnUrQnOit Sk 4Z.2Z 4300 46 62 


48^7 4807x5105 
53.62 53-62 . 57 04 
9a oo 9a 00X1030 
218 9 220.9 23X2 
165 C 165.9 1760 
J140 3155 335.6 
USB 115 BX 1230 
2700 2700 2878 
8 867 H 977X9 543 
9.085 9 191 9 773 


55139 96 39 96 4X51 
5's 1*1.76 4X76 44.43 


raiertuuonal Inc 5 65*6 6*00 7001 MW 0 7 UraddO EC3R 8 AJ_ 

WtmatkiiialAro ...3 68 J8 68 95 73»K«| 0 7 DM I mgs 001^0277- 264421 
- nine -.0 2802 2802 30 99M01 


UrBKT Scnrfcs: Freephone 08CXK289 336 


.5)3002 3002 33.40 (-041 1 3.7 UK Growth Trad, 

as S=sasL-i 3» ss s? sssnse* .sittsRffa 


Glll&FlndlalAs_5 4302 4303 4600*007 9.1 CashTnot” 0QJ» »2 100,72 100 72 -OH 1S14 

High laconte 5 43 80 44.15 4*97 -004 4 4 Praalcri lm Bat) .3k|78 96 78 9*X 04 68 -017 3 70 

High Income Acc ... .5 48 02 48 40 5X49M.05 4.4 Da (Aram) 5k|U4 2B 15428XU&45 -flje 3.70 


Blsbsptgate Progressive Mgmt Co (1200)F Mngd mt Esufty *13181 31-81 3400 1 *0.0 


Sere'^UX O20WH SKSKj&rJflKUS %.«l03^f 

Crow* Mouse. Woking KTZ1UW 0483 715033 liameTrnb 

taierxan - -.6 1331 1301 143 1 *ft3OW06 Ertralrtcome 5 k 60.49 60.49 *4 70 

Canadian Gwth fa 25 19 20 M 27 09 41191007 Preference Sbue .0k 23 82 23 82 25.48 

gni^wn 6 15B.1 169 O+UOk 01 (Ugh income Sk 3005 30.03 3204 

Growth 6 32a* 330 7 347.3 . 1302 intrae 5 klU3 43 10343 11062 

Hrahlryme fa 35*2 M90X3840 |0Mgj7 iSuFTObS .^2 IS. 98 U.«x»14 

lot) Tedmoloro b 129 4 129 a 139.1 *0^)101 fah waU ooM TroXs 

lm Trnsl FdZ;. — * 33 10 33 10 35 40 -0«fo32 Eoromnuires ...- 0 k 1 24 04 24 04 25.44 


.49 *4 70 -093 6 2 7 
82 23.48 -005 10.40 
.05 3204 -438 0.76 
<3 110 62 -d ft K25 
.98X2314 lOCbhr 74 


Eatra raceme 

lAxufn Units) 

GdtYxM. .- 
(Aram Units) 

Global locome 

(Aram Units) 

High Yield 
(Aram Units) 

PPP Income. 

>Acaun Unite) 

SrnilrCos Drr 

(Aram Units) a*a iwa./w *u o *wt.na 

MS»“1 WPnnTmb 

NxMCMt. 5*j *202 6202 6603 
•Aram Units) 9.. 5k 64 93 64 93 69.07 
North America fa _ 5 * 59 67 59 67 63.48 
(AccumUnltrifa . 5k 7X60 7X60 76.17 
99.69 99 *9 105.39 
101.2 10X2 107 43 

13X7 131.7 1399 

Wcnen Units) — 5k 166 0 166 0 1772 
fond of lor TS 1 ...5$ 2668 26 68X2808 

CAcscm IWfci)._.. Jk 36 67 JX67 09 01 

fferal 5$ 22X5 2210 235*1-4 7 

(AramUnlta — Sk 328 7 328.7 0P>.7 

Mintm 0k 135.4 135.9 1440 

(AcawnUnln) --.3>i 1490 1490 1380 

0k 356 2 356.2 378.1 

(Aranr UnltsJ ...,5k 3600 3*0.2 3820 
J WtceeSpedaJ . 5k 18X8 18X8 192.9 
rAcaan Uults) ..... 5k 182 7 182.7 1938 
Maner Aram .. 5k 2039 203 9 2160 

Pacific.. 5$ 194 8 1940 2070 

(*™a Ihilta) 5** 2230 2230 237 6 , 

Smaller Cot 5k 101 4 20X4 107.91-0 4 

•Aram Unl«).._. 5 *,, Bfa.4 1264 *340 " 
UK Lj, its Growth _ 5k *0.75 30 75 3271 
lAram utils) . — 0 k 3291 52.91 5*29 






■JSSSpS! I fc 4 ’.' 1 # 


pie s& + . wt si 


Legal & General (U.T. Mgn) LU Q2001H IMnpolltoi MtTrad Hfigrtlid LL0003F 


Annie 5 RayieMi Raid, Hreura, BrerKwood Ebw 

Eagvlrin 1277 2Z7300 DoMlraE 

EomtyDitt 5(3270 SS7ftX3%. 

EM ty Oram 9)567.1 567.1 603 3 


- EM tv Income fa 7756 

- Entnun 6 100.6 101 2 1D7 7 

- Far Carte rrt 6 1380 U 8 J 1469 


Glcflfrian Unit Tst Hngn Ud (09OSIF 

14 Old Park Lane. Loodoo WIT 3LH 01-491X357 

Prioate Portfolio. ...2(2910 29X5X 3040 . — CJO 

lm OppeetuuhJa ._. 2| 109.7 109.7 117.2 Jl.71 

HIXsro Income 2 1 121 B 12 IB 1270 1000 


Gilt — fa 72.21 72-21X 76 <L 

Global Growth 6 5*08 $026 5957 

hnlBood 6 43 05 43.QB 45 73 

Japanese 6 56.64 5664 62.44 

Habnl Rnoons.-.b 97j* 97.88X2 OS J 

Hflrt4A«Mrle« 6 93 « 9302 98.96 

Ovwsca Erralty fa 95.98 93.98 202-1 

UK Reoorerv 6 52.6* 53 97 5742 

UKSsreUISt* fa 86 77 SS.77 

European WaF... 5 5808 99.02 
JaKWlnteF 0 34.07 35.17 37X2 


3 Dartres Lare-Poturt Bar EH6IAJ. . C 
390 Earogrorrth FTm._6 7Z06 73.48 78-17 

.01 GUel Growth Sk 4506 45J6X4&26 

01 Global laconte ta..b 56.67 373Z 6X51 

.17 Dotacarai 6 5ifi7 53.95 5709 

.72 Sratme Aram fa COM 6600 7843 

Of UKCrowtftAoe * 53.61 94.94 H« 
UK Iomwe Arr .£>, 62.90 640*dba04 
Dotaome 0k 37.51 SB.73MfeZ.48 


IF PtmbreteMminljtratlBii «-« a7«W 5SSSSJ5.sSfSKrs 
M Psrwtwil UUf Tst Mogmt (UfKQF ml« sa. 


LU-CaBW. . 

15 321 6 542-1} 


*0 48 Hart Sum, 


SSffff 


Thane 

7.72 347.72 37X 
720 


Midland Unit Thuts-tid OIMJF 
-U 19Z Ef? Sted. 5WMS13» fl 
5iM 506* 6Z.7Z 




Global Asset Mano gwe n t CL200JF 
GAM aerllBfl Management Ud 

125! James's Place. Undos SW1 0J-W35W0 

GAM ££ tstf foc_.5 156.91 36021 58320 
GAM tftfoll Ace -. 5 37X01 37« 43 0(803 
GAM UK Spec Inc ... 5 L3S 07 135 07 143 69 
CAM UK Spec 4<c - 5 14302 14752 15268 
GAH£EurO0UPInc...S 146X0 14625 15504 
GAXlEuroowra. 5 1*7 29 14704 156 96 
CAM Ms* IramelK. 5 113 86 11409 122.22 

Gtfi Him lame Acc 5 119 S) 121.45 1290S 

GAM rhh Amer Inc -5 125.50 126.58 13403 

GAMhUAmerAec 3 IO 55 14421 153.41 

GAM Far£aalocfa..-3 16456 165 83 1)6.41 
BAM Far East Acc fa -.5116502 166.79 177.43 


Uconb Bk Unit Tst Mgn Ud CMOOIF 
PO Bo* 63. CVaUiwii. Kent ME4 4YB 


.1570 157.1 1680 
. Gieroth — 6(16X4 1*14 X7Z2 
... UnW), '■ 

01 EraHM Icr 

(AaomlMo). 


Gavett UohtO Unit Mgrrrt Ltd dOOOIF 
Star) let an H owe. 4 Battle Bridge Law. Loodcet SE1 
01-378 7979 DeaUm: D1-W7.7OT 

UK Spec Oran.. -0k 15023 150 250162.4314)2112.76 
UKPropealtekv..5k 73 *4 73.64 78.75 
UK Small Co's .... 0k 43.73 43.75X 46.79 
Cl British Co's . _ 0k 45.91 45.91 4920 
American Gwth... 5k 8205 8205 87 7* 

American Income .... Sk 75.09 73.09XB0.3i 

Japan Gwth* 5* 6b 7* 6*76 7X40 

Pacific Urc fa. .-. 5k 1GB 06 10B 06 11507 


PaXflcSfaaU97fa_5k 72.92 7292X 77.99 - 006 60S 

Eaidpen Guru Sk 74 82 7482 80 02 *U3 0 69 

mu Growth 3k 10882 108 82 U6J9 *056 LF» 


Granville Unit Tst Mngmt LU (06591F 

Mint Htn 77 Mxaed SX London El BAF 01-488L212 

Snail Co’s Skl69J7 69 37 73 8oT._TB3» 

SridgeMcome 51204 6 204 6 217.61. 1614 


Japanese 6 253.7 253.7 Z? 10 KtafDOO FrwtUwMartXl._5k J7.70 37.70X 40ii2ko09lo,00 


1 5 St James' Mate 

Progress 1 re loe 
Praqremre Acc 

Ineroo-JonaUnc 

IMernaUonjf tcc -.5 


SW1A1NW D1 -49? 6111 


03 20 24 21 J6 
18 29 49 31 12 
8) 21 07 22.24 

nrw. SI 27 14 ZB 64 

Can ft Foreran me — 3 244.1 246.4 260.1 
Car ft Foreran Ace 5 2810 284 1 2998 

Special Sits If* i £0.6 2130X22S.* 

SaeCiaf Sits Ace ... .5 224 4 224 4 236 8 

FEPInc 5 96.61 07.12 l(«£ 

PEP Act 5 9* bl 97 12 1025 

Brew in Dolphin Unit Tst Mgrs Ud (0905IF 

SGIH»urSLUodonEClA9DE 0 -248 4400 

Brewm^lKtal . . 5';|1*40 1W 3 174.7 .,... 2.» 

BfewUlDI*l«nfl.5lj 92.SU 82.88 88 17 7)4 

BrtwMfx6»ire- S'.-Ism!? 2«C0 2J*8 «.W 

Qmid UKftCefl -Srt 140 47 4229X44 98 U.17 

Brown Shipley & Co LU (lOOOIF 

9-17 PexTwrowH Rd Haywards H-h 0444 «12267/3(4f0 
MrM P’ fLlfalnc ... 6 |Bt« B2.49 8eM(AM&84 
MnSl>MI!oAre . fa 146 0 146 0 l»5'-“ r - 
UKGrocni * 120 B 120J , 128 7 


Per BeuuaMre Feral lign in Hen Fro d Mfai 
Dimcnslanal Tst Mangmt Ltd C0900JF 
13 Char Ire II SineL Lnndrai SW1Y4QU 01-8398711 

EarooemSouHCDi -.004093 1409 J 1434 61 —.) - 

Japan Small Cm 0IW7 57 997 57 1016 2l..._.| - 

UK Smell Cos 002DL6 120L6 120) 9i — .1 - 

Discretionary Unit Fund Mngrs O 000 Hi 
c/0 Girls Middleton. 66 WIbsn Sr EE2 01-377 K 


Global 9 k [Ufa 73 1(6.73 177.82 

ClataUDM) -5k 557,92 lS7.9ZltB.42 


>73 lfcb.73 177.82 


LAS Unit Tst Mngrs LU CIOOflHt 

43 GerwfaC St. Efllnfaann EH2 3JL 031-220,4908 

Earopeon 5k|544d 60 87 64 75 ' 

Eutro leant ..... 5k (2087 2206XS68 
Par East . ..._5k 2001 ZO01X 2182 

htcorre & Gwth ... 5 (3 56.25 5*23X5904 


mconre&Gwth...5i3 

IhU Growth 04 3909 39.93X4148 


GIOOallncftGUl-5k 8909 85.19X 90.75 -018 6.73 

Gold Share 3 k 1705 17 _» 18 61 “313 3.12 

Inti RessoKOi . ... 5k 7180 7180 78.07 tfl 14 1.60 

kniS4<4tro 5k (32*8 132 . 43 1*J W *142 0 64 

UT wide Drown? _ 5k 147.67 97.67 I04 46WM 180 

Amerraan 5 k [ 8 * 19 86.14 92.07)443 |l 08 

Ausualftp ... —...5k 1 15.*0 10.40 l6.42Wt4l3.il 
European 5k 17400 74 20X 78.96 ‘LEG 


Jasa..„ . 5>yl47U 4800 5X17 

HttAmerEflulty Jk 23.43 28.43 3D 24 
UKE*MCy 5>i 16334 6431 66.41 


CJD Grels Middleton. 6b Wllnn St, EC2 0 -377 6819 mi» ini StS’S* 

DiielneAorllb ... 5(138 9 13^9 1460 So* guroWOpp*-- -5k toLW 1DL80 1 M - 6 , 

DdAramarollb. slw.4 269.4 283.6 —6* SSxSSBSRS 


Do Acoin Oorllfa .. 512*9.4 269.4 283.61. — i 

Dnmmvmd Fund Mangt Ltd (14001F 


HdmKon? 5k 1 39. OS 39 95X42.63 

Japan 0k h> « 139 43 148 17 


*d« 1 08 
•OH 3.U 
*LK 0.79 
MU 3 00 


L & C Unit Tst Mnpnt LU (0905IF 
BroadwiAHie, 0AppqHSt. EC2A2DA <71-5882800 

hkome JISJ1 0 5660 S77.7) 1*03 

HlbGoml. 3)3000 3180 324.9l__..ll.» 


Laurence Keen Unit Trust Mngmt CL30QJF 

1 White Hart Yard SQ 01-4070966 

UneGtawSkc .£146*3 470* 5009 N0J2J raff) 


1 White Hart Yd. London Bnfte SCI l<iX 01-4075966 JasanS+fOpps—SU 74 42 74 42 79 25 1* Lap 00 
Cler Portfolio me. 5)4002 4002 44.06 HU* ft-? 7 PacIficGidwU). _0kl9507 95 17 lO103Hl45k) 00 
Giro FonroHa dee. SlrtSS J»08 B3J8h42tt4J7 IrafceFmXr 

MrouUaallodei-Sk W9J 94.77X99 24 *e0»fei5 
UK Ihdn 0k >99 3 S lt»MalG503i-flJ3l4 63 

Sirtmar* Pt Mta c SOTtw Fwft 
Managed Eoultf .- .OlLS.7 UU l3U|+05bd3 


wae&«nw0kc .5^146*3 470* 3O08HUBU.O9 

LBifBrtlan Unit Tst Mngmt LU O 2 G 0 )H 


EctWTOD Inc ..... - - b 25.27 » £ 27 25 

Earodean Ace 6 25 82 25 82 27 85 

Exempt 3 201.2 2812 29* b 

nisaMUl _ 6 1« 4 1*4 4X 153 8 

German * 44.14 44 14 47 33 

H.qnlncme fa 7793 77.93X8300. ... 

In^me 6 96 36 9b.3bX 1026 -OUK 34 

Inti Income . fa 89.70 89 70 95Sj| , 0fl9lbM 

Iml (teccerf — 6 30.81 30 jl 3281 1 *04712 89 


Dwneall Trast Mngmt LU (Suspended} 

54 51 Janes* St UmkraSWlA UT 01 -W) 

DuICBGUMvfa 5 *510 65.10 6903 

imlGlONoafa 5k 3208 3238 34.44 

Medlm Cth Ho* 6 ... 5 5342 53 42X56 82 
FrtiKhCuilMvb.-.S'i 4304 43 54 4601 
bwHsCin Hd*6 ._5k 3294 32.94 35 04 

UKGihN«6 5k -44.92 44 92 47.78 

Oumoiit Unit Tst Mgmt LU (SupcndoD 

54 <Jt James Sr, lordoo 5W1A UT 01-499 6 783 

Sail*mGthN0,fa 5k 1 1400 1400 149 21— ..6 00 


lb Beriiooliiiri 6 a-j> lundea SW 1 E 6 LB 
01S2S6lW CciliM 01-8344626 

Growth Tnat 51165 5 1*5.5 176 1H0IH 75 


MamoedEailty - OTTffl.7 UU 13Ul+05|343 
Long Term SJl 0)l35J 137 6 137 6 1 -" ” 


™ Long Term Bal 0 1350 137 6 137 6 +O0&.72 

S Med Term 8al 01119 j 1215 121 5 1 r ~ 


Ued Term flal 0 119 3 I 2 j 5 m 5 

Gas boas - - D 99J6 9903 9903 

UK Eflorty ---—0 1305 1330 1030 


00 uKEitwgfflgCo's.fl 103 iff) 

Anwuan 0 245 5 1A7 3 147 5 


Anwuan. 0 145 5 147 3 147 5 

japan ft General .—.0 76.95 77.51 77.51 
European 0 181 5 187.1 187 1 


raMy-siw m m=m 


JUIunbDHafa. 5k 99 9b 99 96 106 3 .... 3 00 EjISeSSStaT" 0 S 13 yS 

Sflaniacuihnfa ..5k 1110 111.0 1180 300 *"“BreJngG4»_.o 1293 w l» 

RKShigy N d> 6 4 ID4J 1043 109 7 fijO ggjj*- • 0 9656 984,6 98.66 


Hlgblaerane. 5 8239 8209 87.66 tflCBb.50 

Inrerejllonal . . _ 5 67 04 67 04 7102*000.25 
Ueeemlued Asses 5k £5.93 55.93 5950 ...&22 

EXHNB r*M*«s. h 74 85 74.85 79.63 *0*E.OO 
Jwn U raked Assets .. b 40 44 40 44 43 02 +10410 £6 
Amer (rallies Duos .6 4402 44 32 47 15 *241200 


Lazard Unit Tst Mngrs LU O201MF 
21 Moor* [rite LstXca EC2P2HT O' 

UKCafl UJAwS. .0 S4 0 254 0 2592 
U K he t Cu U. Apr 5 . ,Q 2600 2800 286.1 
OK freon* Apr 5_. 0 195 7 195.7 200.0 
UK 5w C os era Apr 5-Q 153.4 153.4 1 * 8.0 
EvtnGOBIk759„ 0 Bl 93 8193 83.13 
MraWMVSfa-B 56.43 £6 43X5703 
JaoftPacGlnADrS-O 65 a* 66.46 *6.69 


BflUoced 9 944.6b 244 66 257.53 

Pa (Aram) — 5 (78.33 473.88 504.C8) 

Ganf£cRHwGenfa_5 30A4 30.91 3309 

Da(AcaBH) 5 31*3 51.91 54*4 

Energy rat) fa 77.48 77.48 8243 

Do lAram) 6 9X82 9182 97 68 

Era bamr £ 96.33 206 43 217 29 

DatAccarn) S UX53 <3103 454 03 

Orrroa Growth 5 10582 KB 82 11X38 

Do lAram) 3 108 BS 10985 U<L57 

Income 5 18517 39104 41X94 

Da f Aram) 5 SMBS 8726291865 

Inti Tectnofosy 3 11801 21801 229*9 

Do lAram) — 5 0X13 231 15 20 Jl 

Jar Growth 6 95*1 93.S1 xmi.6Q 

Do ■Aram) 6 95*4 9584 101.95 

Hader Treat 0 46*5 *605 49.00 

Do (Aram) 5 4806 48.16 5069 

H American ft Geo . 6 136.10 136 10 144.78 

Go (Aram) 6 15X14 153 14 162.91 

KAmSmQnftffae 5 7606 76.26X8077 

Do (Aram) 5 76*7 76 67 80.71 

Pacific Basla 6 168 8b 1M 96 179.63 

Oo (Aram) 607647 176.97 188.261 

Small Cos ft Reey ,_SB786 357 86 271.431 

Oa (Acorn) 5 10652 30632 32263 

UK Equity Gwth 6 93 78 93 7B 99.771 

UKEualt/loc 6 8955 9905X95.27 

UK Growth 5 64.99 64.99 68.41 

DoCAcaen) 5 69*0 69*0 73 16 

Worldwide Gwth 5 >33*1 233*1 245.90 

Do (Aram) 3 634.71 334.7133232 


lAeam Unhi) 
Glftft Fed fait 
(Acxan Units) 

HlgbYleM 

„ (Accemlfnltd 

S Income — 

99 (Acarni Units) 


25 laU Hlgh5t 177 1 
•J* 'Aearat Units) J 
■®5 Japan Growth | 

*J Iftccom Unfa) 

■96 Mandat-teTn 
-96 (Aeon UnlalM 
Mafld PfoHoJta] 
09 Mosey Karts (77 1 
■ Otatsn Units) .M 


1990 1990 717 X 
1*3*3 64*4X6905 
91*7 9280 99 251 
4390 43.90X4793 


m wpjsa 

194.8 HM 2083 
3840 3840 41X0 

229* 2320 2*90 
4220 427.9 - 457* 
56.49 36.49 60 42 
5803 5803 62*8 


Par Fese 

High bran* 5k 

rath — ik 

fttne_Sk 
IttHw.Sk 

flrilUu&Orm 

MFittfadrySraaM. 

«MBfxW*r4^ 

(MODMlMfUr*. 


10 W5 Mifilffi 


grawai uateq. 

8SS55?— IVSA 

JSterr 1+6 

es&jrah 

aSSfSS:^.-* is* gs-1 \ =2 


329* 329* 332* 
67.65 67.63 72jS 
6821 6821 72 ■ 
69^ 70*1 7501 
300* 5003 30.90 
56,9b 96.96 57*1 


6? Smaller CBS — b 145 9 145.9 I860 

jU UcmlMtd fa 1690 1630 174.7 

MarSOUm Income — 6 102* 102JX 109* 

76 (ACCOM (felts) 6 100* 1085 U 

76 Ucridtaa Growths. 6 U4.1 1140 12201+0. 
'NHM' 


ny i n a+xroffarA-k I 9D.4 "0 4X90.76 

rraefa l u hdl Apr6 — k 1 12X3 121* 123-2 !-*-*■ fiwnci r TT"T " * 123 b 
Principal Unit Trest Mngmt LM OiMIF *7 63 

. IfiSsDHi Part, SeeroOBfa. Kex TN131A«f)m74«g0 5)4.4 1060 1130 

5 PrtaXrolS7JZjklS.» 9500 10X28^82(5*0 {S gS Trafagii— .1 105* 1OT6 U44 

LU oaoojM njc-a-.- 1 

SfesSafe-TTi;'? 45.^-1021 

USsSlrl^fa » 20.10 20g 

fjfflim lMBlV-.l 2000 2008 

Scimitar Unit Tst Mngn LU Q28d)F 


Preimc Uattltt 

10 

& SSfeSV 

lut Ettrateami 
W FarCte 

MSS 


,'■76 MerldteoGiC 

■ 1 Barr 

(01 fKTSra 

O. frame. 

.01 

01 IhmHri. 




60.76 6X53 65.49 


PnvUonca CanKalJM. 


Gresham Unit Tst Mngrs aOOOJF 
1 Hflendwel! PI. SaattumptDs S09 IKY 0700 212080 

Earopeao Gwth 6 2621 2603X28 19 ri)» LAO 

Global Gwth 6 185.1 186* 194.2*1.9 101 

raceme 6 181* 1E4 7 19T* -0.1 4.47 

toll Income 6 26 43 36 70 28*6 -flit. 4*0 

Nth Amer Gwth * 26*6 2*87 28.74 +0.1 1*0 

UK Growth ... 6 2608 26*9X28.44 *0830.93 


London & Manchester Tst Mgmt UOBOM 

Wlnslatfe Pvt. Enter £35 IDS 

American 6 3&43 38.92 41. . 

Gteeral fa 57*8 57.91 6204 

Income 6 49.43 50.18X5384 

Inueiuliaral 6 4X76 42.28 4506 

Japan 6 4X73 42.14 45.21 

T« of lm Trusts 6 4X09 42.03X4500 


M & G Senritta i0925M 
Three Qbdtx Tower HULEC3R 680. 
Cat Serrtces 01-6264*88 UnKDl 


nOGOMB 

utBSHL 

¥r? q SSSfersfil SSfm 

5601 56.93 6OJ6J-QA11309 UKEoXaloc 5 7423 7J03 7974 

70.44 70.(0 75-U .101 0.67 YfcriOwWe A« J 114.9 U4.4X 12H 

46.96 46.96 49.96-019 9.84 WorMwWetoc.__. 3 1100 UOOXlil 
5305 34.06 57*3 ^0(4.81 .%H*Xi »*&««._ 5 79 53 79.53 K 
46*3 4609 4908 +20 0.00 UK M (mine Eh foe .0 W.92 6892 74« 

1529b 53 91 57 *5 WSJ 267 Hcwg Koog Acc 5 46.06 +S.06 5X26 

■S5 54 51 57 W UK Wars xia toe ___ 5 44.96 44 9b 47.96 
bls6^5je.05 ^|5R)«)to:-5 4O07 

Wn OXtTmt* S+rt*EqatUe»tac_3 40U3 40.03X4290 

H|w. 74 56.40 622ll-flfllb_39 Yf^ride Bond Ita: _ 5 5529 5529X 58*2 

EdroheonGfaerih ._.6| 69*6 6923 73.te +l*l|aS w^lde Bond #*_. 5 ML61 51JOX SAAjBi 

■hSbH^H^M4601 4604 4909 - 00 ( 9*3 Eroefa la ? Asia Act . . 5 1000 1000 107*1-0 9 

H 35.05 56*4 59.62 MX (481 torqtOB AXa fate _3 1000 1DO0 107*1-0.9 

Jy^Cnrath 6 47.46 ^.72 5007 ^03^00 W ITOngHhtAig— 0 50 00 W 97 54.051 


22 fljuucr Street, 

Gto cal Gwt h Acc 

emflanAK 
Do Income,— 
UKEBtylncAK 
Do) 

UK 


— oi-Tir 

42.1« 44*6 
69 4X69 4419 


I Ltd (1200m 
041 204 7200 
009 -083 708 
(704 -021 1*3 
!757 Ififfl 3.9L 
391 4)^ L07 
1907 -08) 3.09 
IL46H0 ttuisse 


£? WS 

8 ^.Cn 
oq GiitftF ired 
s'n iocome— — . 


Gtardlan Royal Ck Unit Mga LU O2Q0IH 
36 Harbo* Eschar** So. London E14DGE 0 -538,9668 

“ -^103 4 103 4 1 03.4 US 

357.1 36X6 382.6 +21 082 
100.7 100 7 105 9 -0.1 U04 
258.9 2bJ 0 2790 ri)0 254 
3620 370 1 383* -1.0 3.J9 

161.5 164 2 2 73 7 +0 7 1.10 

302.6 30b 3 324.1 +70 0.00 
290 2 2900 307 0 +0 4 369 

256.7 266.4 264* -X0 241 
1090 1110 107 7 -00 5.56 

129.7 131.7X 139 jl+X2to0O 


Amra&GawX 
(Aram (forts) 

Arne Reco+tri 
UfcJtS) 

Amer SmlK Gat 
iAtxun Units) 

Aanrafjdjp. 

(Acojos Ueitt) 

Capital 

(Aram UeHi) 

Chtrrtuod 

(Aram Units) IBM 1842* 186X01+7* 

Commodity SEZ7509 Z75.4 2910 +0.4 

(Aram Uorts) 5B79 79 3798 40X6 +0.6 

Ccioauad Growth- 5 115*9 615.9 65U +Z/4 

Olridend 5 59B09 608.9 *43.9 +29 

(Aram Units) 5 »J0 3HL4 2158*1+4.6 

EaXtr racomt .*2610* 268 4 2S2L8 

(AramUnHl) 5 E6X36 2b&4 2838 

Earopeao 5 36X17 364.4 38S.4 

tAceum Units) 5 0904 4430 463.6 

EbnpcJP Dt+raad ..5 50.00 50*0 50.40 


09 2670 

69 524 7 543.4 
75 283 8 3000 
.40 318.4 336.7 
60*6 61.70 65.70 
61.71 62 90 670(0 
104.95 105.0 11X0 
£01910 119.1 123.9 
58 536 0 570 
52 536.0 570, 
46 56U 5670 


6 5682 5784 6X53. . - „ 

. 6)54*0 54*0 3727MMlSSf npIlwX 

North J Uaptim 6159.19 6004 6409l._-.io*8 1WMAR 

* On a switch, writs wfll be (nodal Md price. - 


-IM® Ethical btci 


R 307.9 02241 
[74 4285 45.70 
■gZ 3692 4X31 
S?96 34.96 3707 
63.76 64.08 6802 
5788 57-M 6007 
93.61 5380X37-M 
■2(123 20*9 2202 
6l20*2 20 86 22*3 


89 HIM Britannia UUt Tst! 


: Ud QOtHDF 


LOO 11 Dmwlrtre Square. Loodon. EC2M AYR 01-6263434 
LOO Call free: Pnotta OcaiSet : 0000 010333 . 

tatermedlarr OeaUog : 0800 010733 


“ S««jtreCo»T7-l .*1,2301 2301 -24.76 
SMdXFUBW61_5k 1400 24 80x 25. 50 1 
SeS»i raH»)h( -l_5k 12587 25.87 2788 

„ Assets ft SSep — 5k (57.46 57.46 6Xo£ 


PrgvMcat Mutual Unit TU.MgisLU(Q905IH w*4 w.if 3*S 

Asssiadissss %% 

a HMCoropean Gth — 5 6703 6703X71*2 t08*(062 wrwMeTaXPirf— 5k 36,93 36-934 39M 

■ jaraoifl ZS 6285.6203X6*98 

PstO+rsoasGth *15X91 5L91X5502M 


B fturoeiwiGth - 5)6703 6733X7162 
jSSStb—U 6209. 6203X0*98 
~nmi roii mil titti 5 x 91 x 9902 

P nateutla l Hoi born Itatt Tsts LU O630M 


Wg 1MZ3 186L0 +7* 6.99 SSSUxEZrJC 6X34 6 i3a 6507K2 
■ro rooo i , L S (reaHWOsUfl-U— St, 37.7S 37.75 40 .67 -.-. 

s S2-fi f9H lSSi-2? AlaoagBl Invest. _*k 7100 7X30 76.«U().44 

■2 £S-2 SStSberow— sk 57*7 * 7 . 07 x 6 x 914^05 

"'+29 1 89 UK Growth . . „5k 41.06 410ft 43 62t-fl(B 

+9 6B89 HtofaSroroeFrei 


51-69 ttfonl HIIL Wort. Esses IG1 2DL 01-4783377 

HcinarnUeMJne 0800 010345 


fPr rr i tr t» flalw) 

Extra Yield ... 

lAram Units) SB*. 06 8490 897.9 +3 4 

Far Eastern 5 M2.94 207.9X219.9 -00 

(Acorn Units) 9 256.94 2630 2784-04 

Feed of InaTsts 5 >60.93 365 1 390.7 -08 

(AccumUXU) 9 86.02 6150 6580 -X4 

General S 0318 9030 95*1 +29 

(Aratn Units) 9 ZU142 2112 0 2233 4+6 9 

Gift Income 5 5213 5200 *4.80 +0* 

(Aram. U efts) 5 10286 103.0 108.2 +0* 

Gold 5 48.75 48 80 91 60 +00 

(AcoowUihs) 9 9409 54.40 5750 +00 

Hiflh Income 5 0937 437 4 462* +X6 

(Aram Units) 5 EWLSJ 1367* 14460 +5 0 

fax) GroeeibftlO-l). 5 49,61 49.80 53.00 +0.4, 
(Aram UoftshQO-D 5 83.08 83*0 88 90 +0.9 

taumaiional lac 5 7216 72*0 7700+0.1 

(Aram Units) 5 8*20 85*0 9X10 +00 


Oshboec - - 908 __ 1425 

M Eralncpme...-.5k 7788 77.08 8X89 •CDS iS2 
3 GRt— 5k 2209 2209 23.59 -Oja *74 

tSS28&z% SS itSx?^ 38 5 iS 


£8 HfaSsoni Trast 6 Sj? 2333*2557 

Sis Nottxjni Cara ™.b 6903 6903 740)4 
HoIhrawEaolty IOC-6 6204 62-14X66.45 

*** Hoifaoro Eoetty 6 0*4154407 58221 

u « HglhoreEiaXpoan -6 159.7514297 17205 
rS HeUaT Hlgfarac — b 74.44 74.44X79*1 
HaBxra MUGstfa L2202 12202130.71 
Holbara laU Sro Co . 6 5413 5405X57.91 


Scottish Lift InKSfemab O20QW ■ 

veesn^ntMl 

^ . - fa 2320 2484H9|fUa 

Eampnatoe vracO _ 9 
WacWwMe (Drake) . 5 


mss 


Scottish Mu t ua l Inv Mans LU dMOJF 

109 St Vincent St, Glasgow G25nN __ _ 


Creh~6b 222 U202iiW7i|+o;5}l^ racomLSV 

— EB 54 15X57.91 Ud S7IQ OO UXGrowth^r 


UK Income Sk 125X1 ' 2310X2690 L 

Seder SpeciaDit Fwds 

Ciimn]gHfa-l) — 5k 3903 3903 4X57 

HmraiSsMttks, — 5k 44.80 44.80 47*9 

GXd 5k 4602-4602 49 67 

Aeon Units Sk 48*4 4864 5216 

IntILdserr 9k 19.76 190* 20.99 

Pnerarty Stoat _.5k *2*4 6204X6603 


Hoifaoro 5m Cos .6 64AM 64.44 68.91 

HfathamSfaecSas — fa 89.72 89.72HH 

Haraom UKGrowrk _.6 93*9 93*9iH 


Ufv UrHt Tracts LU Q4OTJF 


MlamlMt 
ReKawce House, 
BrtUXiLHe- 
RB lance One) 

8X lane* (Act) 


(Acoira UXU) 
MkAbX. 

[Aran Uotls) 
Pension ec 
R ecorenr 
(Aram Units) 
Second General 
(AcarraUXtSI. 
Smtlle+CortQO-ll 
(Aram Units) 


50.15 50.60 53*0 
399.9X 359.4 
8490 897.9 43.4 
94 207.9X 219.9 -00 
>*t 2630 2784 -0.4 
93 3650 390.7 -0* 

02 615.1 6580 — X4 
18 9030 95*1 *2.9 

Hilt? 21100 22334 +6.9 _ = _ 

52.13 5 22 0 *4.80 +00 1131 flxullliltroilh _01 *<+ 9*6X3806 

“'mS SS — 3k 7*81 7381 7842 

2L-8 JWJ 5Z^2 AmtraKaa Growth -5 k 4087 4287 45*6 

SiS iS5 .2^? tH '!2 EmopePBt 9k 117* 1X7* 1260 

1067* 14460 +5.0 i 47 {/team Units) Sk 1190 1190 127* 

an ms ” "" +00 Xffl tovSmtfxftl^. 5k 22*3 27-53 2409 

3 Far East 9k 86.93 8b.93 9236 

__ ii-nsitS i c-5 F+twch Growth — 9k 57.10 5700 61*6 

“■2 £aS 2£^9r&i \-& ««»roiraitj sk 57*7 57*7 6209 

96 §??•? 897.7|+385p00 Bo— rons#OV«_5l, 29A3 29*3 SX*9 

*g lrrtl Growth *k 42.77 42.77 45.44 

S2 Id Recovery 5k 30.73 30.73 32.65 

» Xajw.Fwtfd^ll.-5k S 77 S.77 3*90 

-£> Aram (Wts((3-U. 5k 33.77 33.77 39.90 
*9 Japan Smaller On -5k 29*0 29.60 3X51 
-£2 ShfaaareASIAN.Sk 57 . 02 57.02 6X12 
^ Occam Uo its Sk 57.09 57*9 6109 

*6 ^ Aa U - — - -- . * k 142.0 I4airaiifi 1 ^ ^ 

s gffin5s|SM SSSSjSSl.^ ^ietw-HSSA8*H 


io9Stvioc»KSk cJaswweasHN ^ 04 ; 

inCEholty -5k 2330 2389 2540 

“ tnCMrteEW.54 2022 2M0 gW 

7£ Mana 9 c 0 racomt.Sk 4709 2*7 U0O 

m UKGrowth 5k (809 48.79 52.19 

Fra^Mern 9k 8406 8SB5N9X03 


N nrtfa American _*k 

krU Growth 5k 

WSrHwHeVBdare.Sk 


■5307X36.78 
161.3X 171.7 

■ l56.4 166 4 
90 67.09X7X38 


lAram Units) 5 £0805 91IL9 9630 

Japan SmaJlir Cos- 5814*4 115.7 122.3 


■ 48 1164 1230 
■ SB 973.6 1029*1 
5(0X2 2 6820 2836.4 

■■■646 b 714.0 

604* *39.4 
■ass* 904.7 
J ■5T 968.9 1024.6 
*ISM59 2102.0 22224 
■5001 5000 5300 
8506 8500 9000 
KUO 86 610.9 646.0 
Islms 198*6 2102.9 


Scottish Prov ide nt BwKgtkU QOOOTF 

A C. C. UidwbQQjy/) 


Rock Asset Mgmt (ttait Trad) LU (0905IF 

Park View Hama. Front Street, B enton 

NE77T2 (0faUZia*077 

9(57.97 38*4 62*9T.1_CL83 


NJlI. SottscUM fM Hgurt dQMDF 

StSwMrin's (Are. Lento EC4 DciieixOH 
DC America 0oc> _6fea47 m47 38304 
NC America (Air) __bp7L7U 37L7D 399.62 
IK UK Eooftrrac_.faEl7.96 117.96 127.42 

MC Japan faK«£ 195*1 21000 

NC Major UK Ora - 6(69*2 6 X 62 75.05 
KCSmUrAtnrrisn -6 57*8 57*8 6X9(J 
HC Sra llr Caorti Go. .6)38.18 3808 42J09 


6 St Andrew Sg. E®H*rghEH2 3YA 

Growttfttt-bfia.ao 18*3 19. 

Growth toe -.6 1701 17.42 18*5 

Acc 61Z3.96 2406 2*07 UL2B 1.57 

2*76 .25.43 K)0B 0*7 
Ol-Ht 22*8 HL07 406 

19.47 20*4 HIM (.76 

.65 1900 2X19 K185 (09 
U 1*09 19J8H0HMJ9 
Scottish Widows' Fund Mngmt (B659M 
PO Btu 902. EdfXmn*EH16 56U - 031-6681 

3 3370 167* 

J 244.4 260.7 
236.7 239.8 293.7 
129.6 130* 1*90 


EnwtalncB 
Hlghfatc Acc 
■^■aWInc-J 

L^ Coropr Acc] 


124.7 129* 153.9 
229* 229* 24* 


MGM Unit Mastgors LUCzl (I0OOM 
MGf) Haase. Hem Rd. Wathtog 
Oealieg: 0277 261010, Eair l 

HrahtKorae 5|29L1 2560X272. 

(AramlMu) 5 369.7 377 5X401* 

UKGrooth - 5 2950 303.4x322.7 

lAcam Units) 5 336.0 3450X367.2 

bit EaaltyGth 5I550S 55*2 5906 

(ml Band —.5 5009 5009 52.90 

SflfCUJSHs.- 5 32.97 32.97X 36.60 

north American 5)62.49 6286(6685 

Earaoeu Growth— *14908 49*7 52M 


.2)62*7 62*7X64031+0X0)9.77 


EraopaaHDtM—.Sk 109* 109* 117-6 
Eoroeon AcE__.5k UXb 11X6 119* 
Eaexpt 3k 1160 1163 123* 


UW I AAO-> LLtL3 

Fra XhXra PraX xe WfaXsor Axet VMmTM ^Sl^iao 

„ MoigM GrcnfeB (Mt Tst Mgn LU QOOtDH Sis 

« 20 FltsWry draft Loatfon EC2tt 1UT 
m Dealere: 01-8260826. Eapdrle*: 



57 JO 58*0 61*9 
4507 47.08 49*6: 
5069 53.68 56*11 
6205 63-12 66.H 
4289 42jbl uji 
7304 7488 7X9? 
440b 4682 4B.m 
3506 35*8 37J 
50.71 5080 53J 
5704 5704 60 S 


9* 2298 24*0 
'0 157.1 167* 
0 1500 1600 
34-94.18 180.4 
.98.92*7 98.72 


UKSaec*RsAcc_6 

UK Spec 5ta Inc 6 

Z Sfcaip (Albert EJ & C» O130IF 

- 12 NrariiaU Sunt. Hrmjertax 83 3ER 02X2002244 

- ABIWXfteilrn 1ka)M9 1130 11701 1 - 

I Sngv AsFYtaBmdtr UTMvBtLUUBOtlF 

- 21Ke»StnX.BUap^attl4i£C2«IR 0j-623p000 


American Gwth ._ Sk 1266 127.6 1360 
EracraeanGwth__Sk 24X0 24X1 2580 
h*JGwrt_ 5k 1568 1570 1688 


MLA Unit Tnat Management Q2M 

lSesnoaHraSft MahbtaeeMEiaiXX 0( 

■— ■ 6 39.66 40.71 4301 

ft Gwth -.616X31 6307 67-42 

IctwnatloaX 6163*7 

American F 6)34*1 35.43 

Emwfalm) Mats 6 3686 3707 39.76 


UKEollylK 
UKEoXtyAee 
51 UK tad 
64 UKInd 
49 USEokX 
37 U5Cglra7iarrarA 
HUB Japan Th 
)*2 AMaaTVa 


LU0 112.6X 120* 
^■121.24 129.9 

110.1 1170 
103 9 12X2 

132-6X14L0I 


5k l62-06 62.91 6602 

LW UKuSorStZ^k 57.71 98*8 6X77 
UKSmaltw-CO’S-Sk 45.48 4709 49*8 

UK tig- re— 5k 52.80 53.7B 56*2 

■W America _5k 6209 6307 66*0 

*1 Japanese 5k 42*9 42*1 44 

*L Earopan 5k 7904 7407 

*1 1 " — — 


S OI 7. 

90 96.71 
1 47*7 1040 


6* AustrarasUo 

66 Gift 

P+potrt 


5k 196^1 9702 104.1 


Maldon Uott Trust Ma na g er s LU OASOIF 

15 £t BfltfafsP Sk Uradon EC3A7EE OJl 226 6066 

Mai dan G e ae rX — _5l lOO0 1QO0X 10SLfaT_ITB*9 


Geottrer M Brier OUf More Ud Q20WF 

4T<mpte Plan. Loodon WC2R3HP ___01-M677 


EraptUnfi Tto — -.4 ioex iob* 1150 
Entrant Sadk to _ 3k i 3350 3440 3648 
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FT UNIT TRUST INFORMATION SERVICE 


i Current Unit Trust Prices are asaltahlfton PJ ^^^QlSSSatf? 

Unit Trust Code Booklet ring the FT. Cityline Help desk on m-gn-ziza 
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Broker Fmrtx 

Hldl FvfuiMRI 

Tnvsbtll Mngd Fd Ace..., 
VRAEcecatleeFd . . 
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Property Fund. . 

Fired litteitn Find 

taaeiLPUMSecFini 

Deposit Fund 

NUAM IMFt 

ManaoeoFund 

Eoultr Fund . . . . . 
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FT UNIT TRUST INFORMATION SERVICE 
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18n.99 

189290 

1866.61 

2060.90 (3)U 

185236(2312) 


Base value of all Indices are 100 except NYSE All Common -50 Standard and Poor's -10: am* 

Toronto Composite and Metals— 1000. Toronto indices based 1975 and Montreal Portfolio 4/1/ 
S3, t Excluding bonds.* iitdiHtrlai, plus Utilities, Financial and Transportation, ic) Closed, iu) 
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WORLD STOCK MARKETS 


AMERICA 



Single-country bubble deflates as choice increases 

Jacqueline Moore on why share prices and premiums of New York-listed funds have gone into reverse 


Wall Street 


us 


9 


EQUITIES went on the 
fter a significantly 
weaker-than-expected jobs fig- 
ure for March wMdi pointed to 
economic growth being much 
weaker last month than earHer 
Gris year, writes Janet Bush in 
Urn York. 

At 130'pm, the . Dow Jones 
industrial Average was quoted 
1138 points lower at 2,709-91 on 
slnggisitToIaine of flOm shares. 

The Dow bad dosed L80 points 
bibber on Thursday at 2,72Ut7. 

The sharp rise in the Tokyo 
stock market helped US equi- 
ties to hold steady at the start, 
but then prices eroded as trad- 
ers and investors were di sa p- 
pointed by yesterday's employ- 
ment release. * 

The non-farm, payroll rose 
only 26J)00 last month, which 
compared with estimates of a 
gain of between 150,000 and 
200,000 and a jump in the pay- 
roll in February of 372,000. 

While analysts' noted that 
the March figure probably 
overstates weakness in the 
economy and January and Feb- 
ruary employment figures 
prob ably exaggerated its 
strength, there was no doubt 
yesterday that the March jobs 
data would provide a powerful 
argument against any mem- 
bers of the Federal Open Mar- 
ket Co mmit tee wanting to 
tighten monetary policy. 

The job release was also of 
concern to the equity unwept 
because the weakness was 
accompanied by significant 
inflationary pressures, the 
worst possible combination. 

Average weekly earnings for 
manufacturing workers were 
$435.64 compared with $430.86 
the previous wimrfh 

The jobs data initially 
boosted US Treasury bonds by 
about % paint bat then bonds 
dipped back to be quoted 
mixed at midsession. Short- 
dated maturities were up bjr 
about A point but the bench- 
mark long bond dipped A paint 
to yield 8.52 per cent ■ 

The brevity of the positive 
reaction in the bond market 
reflected a number of factors: 
concern about the strong earn- . 
fngs figures contained in'- the 

EUROPE 

Novel contrast 


March report, nervousness 
about the dollar - which 
dropped. oh. the jobs figures 
yesterday andfaas been aiding 
all week In advance of this 
weekend's Group of Seven 
meeting T and scepticism that 
the empkjymegt number accu- 
rately reflects what is going on 

1b the economy. ' 

Bank stocks were weak, 
reflecting a growing awareness 
of their exposure to problem, 
real estate loans, bridge loans 
to highly-leveraged transac- 
tions and third world -debtors 
and a nmck more stringent 
view ftam. regulators. Among 
money centre- banks, JJ». Mor- 
gan fell &% to $38% and Bank- 
ers Trust New Tork fell $% to 
$35%. •: 

PNC Financial, a «nriny»ir»; ft si 
bankin Pennsylvania, slumped 
$8% to $34 after estimating 
that its first quarter net 
income would drop 35 to 40_per 
cent after Increased loan toss 
provisions. Among other 
regional banks, NCNB dropped 
$1% to . $34%. and Wells Rago 
fell $1% to $66%. - 

CAL dropped. $%, to $165%, 
having risen strongly all week, 

as the fltrtinp. hobting mem perry 

said that it had agreed in. prin- 
ciple to a sweetened buy-out by 
the afttina’a mrinwa. : 

Browning-Ferris industries 
added $1% to $36% after its 
decision to seQ.-its hazardous 
waste business. Lockheed rose 
$% to $37%, partly on an 
upgrading by Shearsoq Leh- 
man Hutton ; and Partly 
because of a new mtagfte con- 
tract from .the Pentagon. 


T HE COUNTRY fund 
bubble may not have 
burst in America, but it 
.seems tube deflating. After a 
1989 Jeep of 208 per cent In the 
share price of the New York- 
Spain Fund, for exam- 
and of 160 per cent in the 
Fund, prices have 
eased back this year. 

The breaching of the Berlin 
Wall lust year and the 
approach of the single Euro- 
pean market in 1992 spelt 
investment potential to the 
Americans and the Japanese. 
Investors with tittle knowledge 
about Europe turned to special- 
ist funds that focus on a partic- 
ular country to give them a 
shoe of the action. 

. As a result of the sudden 
surge in liwamni; many funds 
shot to large premiums to net 
asset value. But these eroded 
dramatical! v as the 'choice of 
funds increased. Spain Fund 
has dropped from a premium 
of 126 per cent in January to 35 
per cent, while the Germany 
Fond has fallen from a 100 per 
cent premium to 8 per emit, 
says Mr Thomas Herzfeld of 
.the Miami-based investment 
firm, Thomas J Herzfeld Advi- 
sors. 

In straightforward price 
- terms, ~the Spain. Fund., which 

ASIA PACIFIC 


hit a 1990 high of $31%, stood 
at $15% on Thursday, while 
the Germany Fund had fallen 
from a year's high of $25% to 
$14% by Thursday. 

Just as political and eco- 
nomic events have nourished 
single-country funds, so those 
funds can feed the markets 
that (hey focus on. Austria's 
prospects in eastern Europe 
boosted share prices aztd 
encouraged toe setting up of 
country funds; in turn, demand 
from the Austria Fund and the 
Austria Equity Fund extended 
the rise of a market which has 
been very short of stock. 

However, liquidity has come 
. to the funds market, and 
increased competition for 
inv estors* money has been toe 
main reason why some funds 
have pe rfor med less well this 
year. Three new German funds 
have been introduced in New 
York in 1990. “ft was inevitable 
that, the premiums would fafl," 
says Mr Herzfeld, “because of 
the proliferation of s imil ar 
issues, which this year will 
hamwiA more of a tdut.” 

The Emerging Germany 
Fund, which was launched 
only last week, has been 
unable to bold its after price of 
$12, dipping to $10% this week. 
The Future Germany Fund. 


Single-country funds 


Germany funds 
25 


Spain funds 

35 555s 
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sold at $18 in February at a 15 
per cent premium, has fanpm to 
$15% and a discount of 14 per 
cent; New Germany Fund, 
brought in at the end of Janu- 
ary, has plummeted to a S per 
cent discount from a premium 
of 78 per cent 

The Herzfeld Single Country 
Average, calculated from the 
share prices of 20 funds, stood 
at 2,000 at the end of last year, 
peaked this year at 2JJ48 and, 
by Thursday, had fallen to 
1,677. 

The leaps in siiigte-cozmtzy 
fund share pri ****** in 1989 and 
early this year were restricted 


mainly to the US market, 
where the Japanese were the 
principal buyers. “It is not 
really a UK-oriented phenome- 
non because the funds are 
mostly dollar- or local curren- 
cy-denominated. The premiums 
on some funds have been 
absurd and difficult to under- 
stand," says Mr Peter Walls, 
investment trust analyst at 
CL-Laing & Crnickshank 
Funds listed in London have 
performed in a more orderly 
fashion. 21s Caroline Cowie, 
investment trust analyst at 
brokers Olliff & Partners, 
explains that UK investors 


already have a more interna- 
tional outlook and Britain has 
a long tradition of investing in 
country funds; consequently, 
only three European regional 
or country investment trusts 
listed in London are trading at 
a premium. 

In New York, says Ms Cowie, 
the huge premi ums can be 
explained by the lack of global 
exposure of most American 
investors. “Closed-end funds 
are the only way US investors 
can gain home-based exposure 
to overseas markets," she says. 

Outside Europe, single-coun- 
try funds are the only means 


by which foreigners can invest 
in certain countries. “For some 
markets, there may simply be 
no choice [of how to invest], 
such as in Korea and Taiwan, 
China, where funds are the 
only authorised channel for 
foreign portfolio investment in 
equities,” write Mr Robert 
Graffam and Mr Peter Wall of 
the International Finance Cor- 
poration in Washington DC. 

O ne of the main risks of 
investing in a country 
fund is that, if the fizs 
goes out of a market, the 
fund's shares can collapse. A 
political event, such as tbe 
Tiananm en Square massacre in 
China in June last year, can 
send them crashing. The ROC 
Taiwan Fund fell 15 per cent in 
the week after the massacre 
and the Taiwan Fund lost 13 
per cent, says Mr Herzfeld. The 
Taiwan weighted index, how- 
ever, foil only 2.5 per cent over 
the same period. 

The current burst of interest 
in single-country funds is not 
unique - the investment trust 
community has seen it before 
with specialised industry 
funds, which rose to hefty pre- 
miums before spawning a num- 
ber of rivals. Most of them now 
trade at si gnific ant discounts. 


Belief that prices have bottomed out helps lift Nikkei 


Tokyo 




TORONTO Stocks drifted lower 
at in ; featureless 

trading after - Wall Street 
erased early The com- 
posite index fell. 9.5 to 3.62L1 
on volume of QQBm shares. 

The marioet feared Inter- 

est rates, would have to rise 
again The Bank of fimada 
rate, already- ai a 7% year high, 
rose 6 points to 13.57 pe? cent. 
Nova Carp topped the actives 
list with L58m shares traded. 
Tbe stock fell C$% to C$7%- 
• Johannesburg stock market 
was closed yesterday for a 

• ltafffthaf hoffeiay 


CONFIDENCE in the yen’s 
recovery n gafww* the dollar, ris- 
i« g bonds* and a belief font the 
stock market had bottomed out 
. led share prices higher in bride 
trading yesterday, writes Mar- 
ttna G ann o n in Tokyo. 

. After a seesaw week, illus- 
trated in toe accompanying 
chart, the Nikkei average made 
its fourth largest single-day 
- g»to, rising 1.029.72 to 29,278.78 
as investors recovered from 
Thursday's nervous, rumour- 
ridden market and started bar- 
gain-hunting. 

The average climbed steadSy 
frdm its day’s low - foe .open- 
ing level of 28702.07 - to hit 
tbe day's high at the dose. The 
. Toplx index of all listed stocks 
jumped 9 Ql 44 to 2449^6 and, in 
London, the ISE/Nikkei 50 
index added 624 to 1,71436. 

. The general consensus is 
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that toe Nikkei's support level 
is the 28,000 mark, said Mr 
Hiroyuki Mural, of Nikko Secu- 
rities. However, traders are 
awaiting the effect on curr en cy 
exchange rates of today’s 
Group of Seven industrial 
countries meeting before decid- 


ing whether or not the recov- 
ery will be sustained. 

Advancing issues led 
declines yesterday by 732 to 75, 
with 30 unchanged, as volume 
jumped from 580m to 830m 
shares. Issues in demand 
included cyclical stocks, which 
bad tumbled earlier in toe 
week, electricals and precision 
machineries. Tokyo Electric 
Power jumped Y250 to Y3£80 
and Sumitomo Electric was up 
Y30toYlA30. 

Other big gains were in 
pharmaceuticals, domestic 
demand-related issues, large- 
capital steels and shipbuild- 
ings. Sankyo, Japan’s second 
largest pharmacenticals 
maker, climbed Y170 to Y2.600. 

Mr Jonathan McClure, at 
Schroder Securities, said the 
day's recovery was consistent 
with the market’s recent per- 
formance. “It was a classic 
mmp fe of a market without 
selling pressure suddenly leap- 


ing when it had the chance, 
although the higher level is 
not necessarily sustainable.” 

Osaka posted its largest ever 
single-day gain, boosted by the 
stronger exchange rate and the 
rebound in Tokyo. Active bar- 
gain-hunting took the OSE 
average up 1,419.67 to 29,977.86. 
Its previous record rise, of 
1437-80 points, was on Febru- 
ary 28. Volume increased from 
50m to 58m shares. 

Roundup 

PROFIT-TAKING in banking 
stocks dragged Taiwan lower, 
trading in other markets was 
mostly light 

TAIWAN plunged as inves- 
tors came back from a national 
holiday to be confronted with 
further heavy profit-taking in 
banking shares. The weighted 
index fell 466.42 to 10,440.67, a 
faft of 44 per cent on the day 
but only 0.7 per cent on the 


week, while the financial sec- 
tor index fell 54 per cent 

SINGAPORE fell in light vol- 
ume on fears of a decline in 
investment from Japan after 
Tokyo's recent falls. The 
Straits Times Industrial index 
lost 20.07 to 1408.30, a fell since 
the previous Friday of 4.6 per 
cent Property stocks rose on 
speculation of a takeover offer 
from United Industrial Corp for 
Singapore Land. Trading in 
bo th sto cks was suspended. 

NEW ZEALAND was pulled 
up by foreign demand for blue 
chips in a thin market. 
Fletcher Challenge rose 4 cents 
to NZ$449 while Brierley 
Investments and Carter Holt 
Harvey each gained 1 cent to 
NZ$144 and NZ$2.59 respec- 
tively. These three stocks 
make up about 40 per cent of 
the Barclays index, which rose 
1446 to 1,722.48, up 1 per cent 
on the week. 

AUSTRALIA rose after 


Tokyo’s gain. Trading was 
light, and the All Ordinaries 
index rose 74 to 1,513.0, for a 
fell on the week of 14 per cent 

SEOUL recouped early losses 
to end higher, but volumes 
were low. The composite index 
rose 2.75 to 831.73, down 1.7 per 
cent on the week. The market 
was still concerned that the 
Government's measures to 
boost the economy, ann ounced 
on Wednesday, were not 
enough to get the economy 
back on its feet 

HONG KONG finished little 
changed after profit-taking 
erased early gains. The Hang 
Seng index eased 4.76 to 
2,956.12, 1.4 per cent lower over 
the week. KUALA LDMPUR’s 
composite Index lost 10.47 to 
540.14, a drop of 7.4 per cent on 
the week. 

BOMBAY fell sharply on 
profit-taking, with the index 
down 23.70 at 770.74 after hit- 
ting a record os Wednesday. 



on the Continent 


THE NOVEL contrast between 
a buoyant French bourse and a 
nervous West Germany pre- 
vailed again yesterday, writes. 
Our Markets Staff . . 

PARIS advanced 2 per cent 
to another record in very 
active trading, as foe UK instt- : 
tntions rushed to join the Japa- 
nese and domestic buyers in 
the current rally. Turnover 
was thought to be as high as 
FFr6.4bn, after Thursday’s. 
FFr44bn. The CAC 40 index., 
gained 4143 to 2JJ6040, a rise 
over tbe week of 5 per cent. 
Tbe index finished, off its day's 
high of 2,08145 . after Wall 
Street opened mixed. • 

• Investors sought put bine 
chips, particularly the lag- 
gards. LVMH, which has big 
sales of luggage and cognac in 
Japan, recovered FFr245 to 
FFr4,795 after the yen’s rise 
yesterday and on hopes that 
today's Group of Seven indus- 
trial countries’ meeting would 
bolster foe Japanese currency. 

Among other active stocks, 
Suez rose FFr7.70 to FFr46340 
on 687400 shares and CGE 
FFr12 to FFr619 on a volume of 
562,800. Gdjidrale des Eaux, 
which has results due soon, 


gained FFr101 to FFr2,650. ; 

- FRANKFURT started well, 
theDAX indexsurgmgl6.13to 
147442; but it closed in retreat, 
as the Bundesbank's average 
band yield rose another 5 basis 
points to 8.76 per caA. 

Worries about wage inflation 

and the cost of nummary union 
with East Germany were 
voiced again as the DAK closed 
1045 lower at 14*744. ajjper 
cent fell on the week; the FAZ 
finished 242 down on the day, 
and 04 per cent lower an the 
week at 827.40. Volume grew 
from DM74bn; to DMB.7bn. 

Daimler rose. oh. rumours, 
subsequently denied, that 
Deutsche. Bank would seU part 
of its 28 .per cent fcniiHng to 
Mitsubishi of Japan- ft cloaed 
DM1540 higher at DM955 in 
snfte of news that General 
Electric , of the US is trying to 
block a planned jet engine alli- 
ance with United Technologies. 

Once again, one of the big- 
gest gains of the day came in 
retailing where Asko, so 
recently a bombed-out situa- 
tion, rose DM40 to DM825 to 
faife its gfltoft to DM100 a share 
over toe past six trading days. 

STOCKHOLM liked the Gov- 


ernment’s new austerity pack- 
age the AfHrsvSiiden Gen- 
eral index rose 74 to 1,1414, 
practically unchanged cm the 
week. Ericsson powered ahead, 
with its free B shares adding 
SKr34 to SE 18 SO, after winning 
a big order in Mexico and on 
hopes of another lucrative deal 

> in Tndnnaaia 

MILAN saw . more demand 
for telecoms stocks, with Stet 
jumping 1090 to L5£70. Fiat, 
which said it was talking with 
Ford about possible co-opera- 
tion in ferzn end industrial 
vehicles, rose L60 to U0.300 
and reached L10450 in the 
aftermarket 

Ifil, the financial and food 
holding company controlled by 
the Agnelli group, climbed L80 
to L8,050 in spite of news that 
it planned a large capital 
increase, ft emerged on Thurs- 
day that Citicorp would take a 
2 per cent stake in IfiL Tbe 
Comit index rose 441 to 69146, 
up U per c ent an foe week. 

AMSTERDAM was cheered 
by a healthy rise in Aegon's 
1989 net and dividend after dis- 
appointing figures from fellow 
insurers Nat-Ned and Amev 
earlier this week. Aegon, rose 


FI 3.70 while Nat-Ned slipped 
10 cents to FI 7240 and Amev 
edged up 10 cents to FI 57.10. 

But Philips slipped further, 
closing 50 cents lower at 
FI 4140, an continued wariness 
about its potential fink-up with 
Olivetti of Italy. The CBS ten- 
dency index closed 04 higher 
at 1174, op 14 per cent on the 
w eek. 

ZURICH continued to con- 
centrate on engineers and their 
prospects in the economic 
upturn after German reunifica- 
tion. The Credit Suisse index 
rose 74 to 508.6 in lively trad- 
ing for a gain of 14 per cent on 
foe week, and Japanese and US 
investors were said to be 
active. Sulzer rose SFT200 to 
SFr5,759 and Georg Fischer 
SFr30 to SFz2410. 

MADRID extended its rally 
to three days, with tbe general 
jnd«>T op at at the 
end of the continuous session. 

The banking sector, which 
had fallen to its postcrash sup- 
port levels, said an analyst, 
continued to bounce back, with 
Banesto Pta230 higher at 
Pta3,480, Popular gaining 
Pta410 to Pta7480 and Santan- 
der rising PtaI20 to Pta3JM0. 
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THE FINEST ENGLISH FULL LEAD CRYSTAL 


Pall Mall lifts Laing 
stake to over 40% 

By Nikki Tatt 


THE FUTURE independence of 
Tiling Properties, currently on 
the receiving end of a £492m 
hostile bid from Pall Mall Prop- 
erties, is in the balance after 
the bidder yesterday launched 
a fresh market raid, taking its 
holding in Laing to more than 
40 per cent. 

Significantly, one of the sell- 
ers was the Stewards Com- 
pany, acting on behalf of the 
J.W. Laing Trust and the J.W. 
Laing Biblical Scholarship 
Trust. 

Hie actions of a variety of 
trusts, which control about 40 
per cent of Liang’s equity in 
total, has always been seen as 
critical to the outcome of the 
battle. Stewards is the only 
seller to date. 

Stewards did not, however, 
part with its entire holding. It 
sold half its Interest in Laing 
ordinary shares and half its 
holding of convertible unse- 
cured loan stock. The disposals 
amounted to 2.34 per cent of 
the equity and 16.32 per cent of 
the loan stock. 

In a letter to Laing's advis- 
ers, Stewards, which has taken 
advice from Hill Samuel, the 
merchant hank, made clear 
that it did not intend to accept 
Pall Mall’s offer, now declared 
final, in respect of its remain- 


ing holding. By holding on to 
half its stake, Stewards is 
thought to have taken the view 
that it could gain if the current 
offer fails and a higher price is 
forthcoming at some unspecif- 
ied stage. 

However, Pall Mail, which is 
the joint bid vehicle for Penin- 
sular and Oriental Steam Navi- 
gation and Mr Elliott Bemerd’s 
privately-owned ChelsGeld 
group, was quick to follow up 
tts Initiative. 

It claimed that the sale deci- 
sions by Stewards and other 
institutions was a “clear 
endorsement” of its offer price 
and sent a further circular to 
shareholders. 

That assertion was quickly 
contested by Laing. which 
again protested that the offer 
was inadequate and urged 
shareholders not to selL 

Pall Mall launched its mar- 
ket raid yesterday morning 
and by lunchtime spoke for 
40.2 per cent of the ordinary 
shares. Pall Mall also had a 
minute number of acceptances 
at the last closing date. Laing 
shares jumped from 653p to 
685p, still some way short of 
the 725p-a-share offer price. 

Pall Mall also controlled 53.6 
per cent of the convertible loan 
stock by lunchtime. 


Firmer yen and Nikkei rise gives 
brighter outlook for G7 meeting 


By Our Foreign and Econon 

A STRONG rise in the 
Japanese stock market and a 
strengthening yen yesterday 
provided a more optimistic out- 
look for the meeting in Paris 
today of finance ministers from 
the Group of Seven leading 
industrialised countries. 

The Japanese currency’s 
recent weakness is thought to 
be one of the main issues on 
the agenda for the G7, which 
consists of the US, Germany, 
Japan, France, the UK, Canada 
and Italy. 

Ministers are also expected 
to discuss German monetary 
union, with concern growing 
that German interest rates 
may have to increase, possibly 
forcing rate rises elsewhere. 

After a stormy week, the 
Nikkei stock average closed 
yesterday 1,029 points up at 
29.278.78, in a busy day's trad- 
ing with a sharp increase in 
volume. Government bond 
prices were also firm. 

Agreement between the US 
and Japan on the S tru c tu ral 
Impediments Initiative, a 


» Staff 

wide-ranging move to ease eco- 
nomic and trade tensions, 
helped to restore investors’ 
shattered confidence. 

After overnight gains in 
Tokyo, the yen closed slightly 
up in London and continual to 
strengthen in New York trad- 
ing. At mid-session in New 
York, the dollar was quoted at 
Y157.55 compared with its high 
last week of just above Y16000. 
The dollar’s erosion was sharp- 
ened by news of a weak gain in 
US jobs last month. 

US officials have said there 
will be no communique after 
the G7 meeting and have 
emphasised that, the gathering 
is primarily for routine moni- 
toring and surveillance of the 
G7 economies. Mr Hyutaro 
Hashimoto, Japan’s- finance 
minister, hag been at pains to 
play down the impact that the 
meeting might have on the cur- 
rency markets. 

The best that Japanese offi- 
cials are hoping for is a reason- 
ably strongly-worded but 
vague commitment pledging 


support for currency stabilisa- 
tion. 

Mr Hashimoto has denied 
that the yen’s weakness is top 
of the agenda in Paris. He has 
said that the G7 wants to dis- 
cuss the transformation of 
Eastern Europe, including 
plans to establish a European 
Bank for Reconstruction and 
Development 

Mr Theo Waigel, West Ger- 
many's Finance Minister, and 
Mr Karl Otto Poehl, the Bund- 
esbank president will also be 
informing their counterparts 
about the latest plans for intro- 
duction of the D-Mark into 
East Germany. 

Tension between the Bundes- 
bank and the Government over 
this question has increased fol- 
lowing signs that the Govern- 
ment will not follow com- 
pletely last week’s central 
bank recommendations for a 
two-to-one exchange rate 
between the D-Mark and the 
East Mark. 

US and Japan hail new trade 
pact. Page 3 


CHIEF PRICE CHANGES YESTERDAY 
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Record pre-tax profit of £] l m 70m an increase of 43. 38% 


Record past-tax profit of £7 a 55m ** increase of 44.36% 

Record mortgage lending of £ 205 - 01m an increase of 84.36% 

Record net retail investment receipts of £51 . 72m an increase of 75 74% 


Fiat and Ford Continued from Page 1 


ket, any formal merger could 
run into opposition from the 
EC competition authorities. 
Legislation is due to be tight- 
ened later this year. 

The world farm machinery 
industry has been expecting 
further corporate restructur- 
ing. Although the long decline 
in tractor sales has bottomed, 
the world market is almost a 
third lower than a decade ago. 

The negotiations between 
Iveco, Fiat's commercial 


vehicles subsidiary, and Ford 
on the future of their heavy 
truck operations follow several 
recent restructuring moves in 
West Europe, which are lead- 
ing to a radical reshaping of 
the world truck industry, 

Iveco and Ford have already 
combined their truck interests 
in West Europe, where the Ital- 
ian group took a 4S per cent 
stake and management control 
of Ford’s UK-based European 


truck operations in 1986 
form Iveco Ford Track. 

Iveco is the second lari 
European track mafew wit 
share of close to 20 per ceni 
trucks above &5 tonnes). H 
ever, it is largely absent fi 
the North American mar! 
where Ford holds about 9.6 
cent of the heavy truck mai 
and nearly 20 per cent of 
medium and heavy truck n 
ket 
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General reserve of£ 42 . 56 m an increase of 21 12 % 

Liquid assets tf £130. 04m 17.12 % qf total gsstts 

-“NORTH OF 


** Despite a less t h a n favourable economic 
background the outlook for the North of 
E n gland Braiding Society has never been 
brighter. I am confident that our financial 
strength allied to the high quality of our 
Management will enable us to play our full 
part as a major regional . building - society 
during the next decade and beyond. 99 
Ronald Shiel - Chairman. 

Assets reached £7 59. 56m ** increase of 25. 85% 


Stanhope given deadline 
over Royal Docks site 

By Hazel Duffy 


ested parties. 

Stanhope was originally to 
have developed the site with 
Rosehaugh, but Rosehaugh 
pulled out in February when 
the strains in Rosehaugh Stan- 
hope Developments, their joint 
venture company, were pub- 
licly acknowledged. 

Statements in the press by 
Mr Stuart Lip ton. Stanhope’s 
chief executive, alluding to dif- 
ficulties the company said it 
had encountered with the 


LDDC, were dismissed thin 
week by Mr Michael Honey, 
LDDC chief executive, as “a 
smokescreen.” 

He said: “They have had 
many months to come to a 
decision. We have held to our 
side of the bargain.” 

The delay in concluding this 
and other deals in the Royal 
Docks has badly dented the 
LDDC*s cash flow plans. Land 
disposals were to have 
financed the £250m extension 


of the Docklands Light Rail- 
way to Beckton. Instead, the 
Treasury has had to pay for 
the extension, which is vital to 
the opening up of the Royal 
Docks. 

The IDDC will pay back the 
money when land sales 
resume. However, the down- 
turn in the commercial prop- 
erty market has led developers 
to try to buy land at the chea- 
pest possible prices. 

Rosehaugh Stanhope put in 
its bid for the Royal Albert 
Dock - one of the three big 
sections into which the Royal 
Docks have been split for mar- 
keting purposes - in mid-1988. 

The proposals, which have 
been granted outline planning 
permission, were for a mix of 
retail, leisure, housing and a 
business park. 

Housing has since been 
dropped from the plans, apart 
from housing association 
accommodation, since there is 
not a market for it. 

Proposals for the develop- 
ment of another part of the 
Royal Docks, to include a 
sports and entertainment 
arena, await the Government’s 
decision on an application by 
the developers for grant aid. 


Rain forest plan Continued from Page 1 

Conspicuously absent is Bra- national sovereignty- Amsterdam and Rotterdam, 

ril. which has the biggest rain The many new trees are sup- It has not been lost on the 
forests in South Ameriea but posed to offeet the 6m tonnes thrifty Dutch that the cost of 
which has bristled over inter- of carbon dioxide a yea r tha t planting trees in tropical coun- 
national green efforts because will be spewed out by SEP’S tries is less one-twelfth the cost 
they are seen as impinging on two new power plants near in The Netherlands. 


London waits for 
overseas orders 


It has been a quiet week in the 
London market, and it is easy 
to see why. The two main 
influences on world markets, 
Japan and West Germany, 
have been at their most puz- 


FT Index teH 18.1 to 1,74*2 
Yen 

against the Dollar (¥ per $) 
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there were tales of suicides, 
brokers beaten up by gangsters 
and Nomura going bust The 
last bit in particular smacks of 
the last stages of a sell-off; and 
the sharp rally on Thursday 
afternoon contained an ele- 
ment of genuine institutional 
buying as well as the usual 
artificial support 

At its lowest this week, the 
Nikkei Dow reached 27,250 (by 
yesterday, it was 2,000 points 
higher). The bullish case is 
argued by Salomon: if Japa- 
nese bond yields settle around 
six per cent — a percentage 
point lower than now - equi- 
ties are fair value at 27,300, on 
the conventional basis of earn- 
ings yields versus bond yields. 
But bond yields, in turn, 
depend crucially on the yen. 

The bullish case for the yen 
again depends on the level of 
gloom among Japanese Institu- 
tions, who are reportedly unan- 
imous in expecting the rate to 
sinmp to Y170 to the dollar. 
The 160 level in fact proved a 
barrier of sorts this week, and 
the rate touched 156 yesterday. 
But the f irmtainfmtfll*; may not 
be an the yen’s side once this 
weekend's G7 meeting is out of 
tile way, especially since the 
unprecedented policy disarray 
among the Japanese authori- 
ties — reminiscent of last 
year’s rows between Thatcher 
and Lawson - makes the 
interest rate weapon hard to 
deploy. 

In purely domestic terms, 
the UK market is supported by 
a historic yield ~ thanks to 
the latest results round - of 
dose to 5 per cent. But it is 
hard to see the market moving 
ahead until matters have been 
clarified overseas. 

Aigos 

The first day price of 202p for 
Argos leaves little to chance, 
since it puts the shares on 
almost the same rating as 


Marks & Spencer. But then, the 
two companies have a good 
deal in common, including 
their very low ratios of operat- 
ing costs to sales and their con- 
servative accounting practices. 
On the risk side, it Is possible 
— if highly unlikely - that 
Argos might be seduced by the 
sense of freedom into unwise 
expansion or acquisition; or, 
indeed, that its less fortunate 
competitors might be driven to 
suicidal pricing policies. The 
upside would consist of take- 
over, and there is even less 
chance of that. The' seventh 
biggest retailer in the sector 
would be too. formidable for a 
UK bidder, while an overseas 
predator would be more likely 
to settle for a joint venture. 

Meanwhile, the price of BAT 
has settled down to accommo- 
date the loss of its offspring. 
The next anxious moment fear 
the share price comes on Mon- 
day, when the Californian 
insurance regulators will pro- 
nounce on the Hoylake/Axa 
bid. If Hoylake is turned down 
by the most imp o rta n t state, 
the whole bid most be in seri- 
ous danger. But that is in the 
BAT price already, the risk lies 
rather in unexpected clear- 
ance, in which case the shares 
would be . In for an exciting, 
time. 

Sketchley 

The directors of Sketchley 
move in mysterious - ways. 
They incurred £L2m in defence 
costs in a two- week bid from 
Godfrey Davis, which hur- 
riedly retreated when it saw 
the extent of its target's prob- 
lems. Now the board is search- 
ing every corner of the globe 
for an alternative to Compass, 
the latest bidder. The two man- 
agers found by Sketchley have 
a multinational pedigree - Mr 
Richardson with Hutchison 
Whampoa and Bond, Mr Bloom 
with Premier - which might 


suggest they will be slumming 
it at a company with turnover 
of just £200m. But it is also 
hard to see what makes 
Sketchley's directors and their 
three institutional backers so 
certain that the duo represent 
the best future for the com- 
pany. ' 

Neither has experience of 
-running a dry-cleaning opera- 
tion - although such a 
req uirement would admittedly 
rather narrow the field of 
potential saviours - nor have 
they had any deep involvement 
in the other types of business 
run by Sketchley. The duo has 
not acted in partnership in 
business before. They have not 
had time to deride whether 
Sketchley is best unbundled or 
kept as it is. They are not 
imm ediately investing their 
own cash; instead each will 
receive 2.5 per cent of the 
equity in share options and a 
£125.000 pay-off if the deal falls 
through. 

There are objections to the 
Industrial logic - and proba- 
bly the price - of the Compass 
bid. But -the bidder at least has 
a track record as a manage- 
ment team and a plan for the 
break-up of the business. The 
marriage with Messrs Richard- 
son and Bloom has been made 
in haste. Sketchley sharehold- 
ers, who have already seen one 
bidder depart, may yet repent 
at leisure. 

Boots 

■ Ten months after bidding for 
Ward White. Boots is still find- 
ing it tough to persuade the 
market on the merits of the 
deaL The shares have under- 
performed the stores sector by 
several percentage prints since 
the bid was announced, not 
least because Ward White's 
profit margins seem to have 
been at least as. overstated as 
the market had stupected. This 
week's resignation by two 
directors of Halfords, much the 
most glamorous part of Ward 
White, may not be too serious 
operationally; but It is unfortu- 
nate to the extent that Boots 
paid a premium for the man- 
agement team. ^ 

Yesterday's news of five 
hundred job losses among 
supervisory staff' must . be set 
a gahmt the. fact that Boots has 
one of the highest ratios of 
staff costs to sales in the entire 
sector. . Given the competition 
deve loping for ordinary sales 
staff, such savings will assume 
increasing importance. But it 
is worth noting that the cuts 
are in the traditional and solid 
part of the business. It is still 
the Ward White operations, 
particularly DIY. which hold 
the market’s interest. 


By Philip Stephens, Political Editor 

THE Conservative MPs who 

headed for their constituencies Slid 
this week for their two- week 
Easter break can expect only a 
brief respite from the harsh 
political realities of the Gov- * 

eminent's deepening unpop u- M 

larity. ftp 

For Mrs Margaret Thatcher, 
the quiet that has descended 
on the Westminster rumour- Sjfe y* " 
mills promises only a tempo- IpU' 
rary lull in the intense specula- '"Mis - 
tion about her future as party 
leader and Prime Minister. 

After some of the most tur- 
buient months since the Gov- Si-Si 
emment first took office more 
than a decade ago, the opinion 
polls have confirmed that it g. 

faces its biggest electoral {Hr 

threat from the Labour Party BlBp 
since 1978. ~~~ 

Mr Neil Kinnock's remodel- 
led party has established a lead 
of about 25 points over the that n 
Conservatives - its best in 50 Prime 
years of opinion polling. If the “It 1 
history books are taken as a her," c 
guide, the Government’s posi- fided t 
tion in the run-up to the elec- events 
tion, due by mid-1992, appears really 
hopeless. was ti 

Mrs Thatcher, meanwhile, look fi 

has seen her personal popular- was st 

ity drop to its lowest leveL A d 

According to the latest Gallup Comm 
poll, her standing is lower than the Gc 


;s brief respite for Tories 


Luce warns of ‘panic in the air’ 


that recorded by any post-war 
Prime Minister. 

“It is the worst 1 can remem- 
ber.” one Cabinet minister con- 
fided this week as he surveyed 
events since January. What 
really worried him, however, 
was the prospect that the out- 
look for the next few months 
was still bleaker. 

A day after the House of 
Commons returns on April 18, 
the Government faces a back- 


11 R Richard Luce (left), the Art* 
Minister, warned yesterday of 
“panic in the air” In the Conser- 
vative Party and said it had to 
“pull itself together.” 

tt was the first time during the 
present government troubles 
that a minister has publicly 
admitted all is not cairn beneath 
Sm surface. 

hi a letter to his Shore ham 
constituency association, he 
said: “We [the Conservative 
Party] are now sailing through 
the eye of a storm. Either we 
drift, panic, argue with each 
other and sink - or we face the 
problems rationally, calmly and 
re-establish a firm course.” 


bench rebellion on its plans to 
give fiill British citizenship to 
225,000 people in Hong Kong. 

The rebellion will be led by 
Mr Norman Tebbit, whose pub- 
lic announcement last week 
that he would stand against Mr 
Michael Heseltine in any lead- 
ership challenge has hardened 
the conviction of many MPs 
that a contest is inevitable. 

Two weeks later, MPs expect 
the local elections on May 3 to 


confirm that the combination, 
of the poll tax and 15.5 per cent 
mortgage rates have generated 
a backlash that they can no 
longer dismiss as “mid-term 
blues.” Inflation, meanwhile, 
will rise to a peak of about 9 
per cent in the summer. 

The Prime Minister, typi- 
cally. is not pausing for breath. 
She will spend part of the Com- 
mons recess on a trip to Ber- 
muda for a meeting with Presi- 
dent George Bush. 

The message from Downing 
Street is that it is “business as 
usoaL" Mrs Thatcher, who 
only a week ago told Conserva- 
tive loyalists that there was 
“no vacancy” at 10 Downing 
Street, is made of sterner stuff 
than the faint-hearts on the 
Government's backbenches. 

Those close to the Prime 
Minister, although admitting a 
challenge this autumn may 
now be unavoidable, insist that 
she will not stand, aside what- 
ever the pressures. Such a 
move, they believe, would open 
the door to Mr Heseltine. 

According to one senior min- 
ister. Mrs Thatcher could sim- 
ply not bear the idea that she 
tori handed the party over to 
the man who stormed out of 
her Cabinet four years ago and 
is deeply at odds with many of 


her most cherished policies. 

The minister said: “The first 
thing Michael {Heseltine] 
would do would be to overturn 
her policy on Europe and 
promise to dismantle the poll 
tax. She could not accept that.” 

The prospect of a sharp 
improvement in the outlook for 
inflation and interest rates 
early next year would also 
strengthen her resolve to stay. 

Others, however, are think- 
ing at least about the possibil- 
ity that if the pressures inten- 
sify. Mrs Thatcher might 
choose to bow out or face the 
possibility of being fatally 
wounded by a formal challenge 
in the autumn. There are sug- 
gestions from some younger 
ministers that in such circum- 
stances the party establish- 
ment at Westminster would 
promote Mr Douglas Hurd, For- 
eign Secretary, as a caretaker 
candidate. 

For the moment it is all still 
speculation. However, the last 
few months have shown just 
how quickly the political cli- 
mate can change. Cliches 
about long hot summers seem 
curiously appropriate. 

Foil tax protests. Page 4; Edi- 
torial Comment, Page 6; 
Damning verdict from abroad. 
Page 7 
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I T IS fitting, in. fts way, that titey 
ran the Grand National to Liver- 
“ Weak, deprived, 
frightening,, a placewitha face a®, 
am boll terrier’s: Horrore&y, home 
of the horror-race - a gruelling, heart* 
bursting, leg-snapping, neck-breaking, 
back- smashing, *4-!A-iniLe steeplechase 
around -Aintree racecourse. Generally, the 
GSand'National Isportrayed as an imper 
febable d r a ma; part of Britain’s heritage; 
one of, the high spots of international 
sport But it is also, more simply, a 
wrecker ami a Jailer. . . 

- Apall of controversy jiaa the 

Grand; National ever since they first 
stegedlt.ta 1839. Questions have been! 
aakedmPa rU am ent .ThCTe.waB one** wn 
to ban it Last year, two horses wee® 
killed. Yet theikaM Ntofonal is only one 
race' in & season of- National Hunt “sport" ; 
— flteqdecfaase and hurdle races — 
exacts a great tofl of dead and Injured 
horses. The extent of this tolHs not widely : 

known. •; . . 

- A- steeplechase fo a horserace over: 
tamps - fences, mainly, some with 
ditches. There are 30 Jumps on the Grand 
National circuit, some of them carnivo- 
rous- If they could talk, it is doubtful 
'whether any of the horses in 'today’s' 

- Grand National would express the remo- ] 
test interest in grinding- along for . mn» ~ - 
after mfle, hurling themselves over, the 
fences and. ****** ermbrng hack to ****} % . 
possibly to their deaths. But they do not 
have a choice. Their jockeys carry wirips. 

In 1979 the Grand National winner was a 
.horse . called Hubstic, trained by John 
Leadbetter. “People tend to think that it 
takes a horse with great guts to -win the 
National," said Leadbetter. . “They are- - 
wrong: Rubstic was the.most-gaOen hone 
I have ever come across. He Jumped' 
because he was frightened to death of 
halting himself in a fait He wan. because/ 
he was clever." 

There will be a carnival air at Aintree 
today, a mood of thuggish gaiety. The ' 
whiff of money will be everywhere. At 
790am the G rand National runners will 
have been g iven their early morning exer- 
cise. At 1090am the entertainment starts: 
an air display, parachutists, hot air bal- 
loons* double-decker rides around the 
course, laughter, bands, beer, food, a dog 
and duck display. At lpm, five of the past . 

■m a rtnpw^ 'nf frg Grand T tetinnal — Bafln '. 

Dan^ f ;Lkst/- Suspect, Maori Venture,. 
Rhyme -jj^Reason and little Patvatr - are 
due to i jkir#de in frost of the stands,' 
escorted BjK police. The crowd is expected 
to exceed 70,000. Racing begins at 2pmMn 
the minutes, before the start of the Grand. ' 
National at' '&20pm, the big-race rumen 
themselves, wffl.be paraded. - 
Finally. runners vrill be launqhqdon 

their-- way in a thundering cavalry charge- 
towards .the first fences and thesecopd;, - 

and the thlnh and fourito anti- fflShr-*ud 
then . . vBecher’B *' . . Becker's- Brook, . 
UglyBecha^s. Killing Becker's^ the sixth . 
fence in.thujSrffgi National (also theMnri: - - 
they go remit twice). , . the habet'hbtari- . < 
ous- 

fence at which ^igR^ Gpipd ffig 
n era (some accounts say nine) have been 
killed since lftKf out oftotai fatahttes, for 
the race, o £24, including two in last year's 
race. Brown Trix and -Seeandem . . . the 
fence which has- accotaded for 112 Grand 
National faflers since 1946 from a total of 
511 fellCTS out of X668 ranhCTS. . p . . 

AH told, four hones died at Aintree on r 
Grand National day last year: the two in- ; 
file National phis Kfegshilll,' which broke 
its pelvis when falling in. the Sandaman 
Aintree Hurdle, and Enemy Action, a nm- 
ner in the last race, the Novices Hurdle, 
which was walking bedE into fhe stabiey- 
ard aftei^Jhe race when it shuddered with 
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Part often mayhem at Bucher's Brook during last year's National. Aintree ra cac o a r a a has modHed Becher’e to an attempt to reduce tha deaths and injuries 

The killing game 


a heart attack and stomped dead at the 
feet of champion jockey Peter Scudamore. 

. One day’s racing. Four dead horses. Per- 
haps. more died later. That was the count 
fa 1989. WIH the ton this year be any 
If . it is t not, tlw HimvTwdrrrtK of 
, anger -that will mass over Aintree could 
™H Awjgnjf National Wnnt rarhy 
; " Today’s Grand. National ought to be a 
-safer race. Following the grisly of 

Brown Trix «n d Seeandem at Becker's last 
y eai*,!: the- -Aintree management baa 

rf mmHflratim y iihnrf 
ripsitKfr ffyl tn t n- 
rtes. Lithe words of Aintree’s cferfeorae- 
course and managing director, J<dm Par- 
rett, a 42-year-old accountant and former 
amatew jockey: *What confronted us was 
the difficult equation of retaining the 
great’ challenge of the Grand National 
white ledmdng the price of fefluze. There 
would have been ho point in saving Ain- 
tree in 1983 fit was threatened with clo- 
sure} if we were going to dilate the great 
race. Anyway, fatalit ies have to be judged 
on circumstances. National Hunt racing is 
a-Mgbriik sport, just Eke motor racing." 

First, Becker's. The fence ftself has not 
been touched. It stays as it is; 4 foot 10 


National Hunt racing is a deadly business . 
. Michael Thompson-Noel on the 
grbn background to today* s Grand National 
at Aintree racecourse in Liverpool 


■itirhpg high, with a 17-to-23-inch "drop" on 
the landing ride. But. the di tch on the 
landtag side b— be en -lifted by 30 inches, 
making it only 15 in deep, indnding 1 in of 
water, tile acute and dangerous backwards 
dope oh fl»» Jriflm side bss been atfmi- 
Ttaiwi; tb» outside of the trade on the land- 
ing ridft ba« been altered, enabling horses 
to j ump tha fence Straight instead of at an 
angle; and a new rail has been buQt to 
ensure that phot o graphers and the public 
are positioned further bade from the trad; 
to reduce the risk of distracting the horses 
as they gallop towards Becher’s. 

Second, the calibre of the runners. Fol- 
kwing last year’s calamities, Aintree has 
altered the race conditions in a bid to 
improve the quality of the field - an over- 
due reform, “it is considered inappropri- 
ate," says Aintree, “that horses of little 


ability should be entered in a race of this 
stature. The minimum age for entries will 
remain at seven. For the last three Nation- 
als (1967-89) there have been no restric- 
tions on entries other than the seven-year 

a g w minimum 

Third, jockeys. The aim has been to bar 
the out and out head-bangers, to weed out 
the most eccentrically under-qualified. 
Now, Grand National jockeys must have 
ridden a minimum of 15 winners in stee- 
plechase or hurdle races under the Rules 
of Racing. Foreign and amateur riders that 
have ridden less than 15 winners have to 
make a special applica t i on . 

When the reforms were announced, 
John Parrott commented: “This was never 
going to be an easy task, but we believe 
that this package will achieve the objec- 
tive of preserving the historical status of 


tiie race while reducing the risk of serious 
injury. It is probable that in some years 
certain aspects of the paHraga will have 
more effect than others.” 

The Grand National started rumbns- 
tiously in 1839 when Captain Martin 
Becher, riding Conrad, approached one of 
the obstacles, thought to have been a 
fence with a 6-foot ditch fit may have been 
as wide as 8 ft) and was pitched headlong 
into tiie brook on the landing side, where 
he cowered out of the way of flashing 
hooves. 

In 1928, when Tipperary Tim was the 
only unscathed finisher, a BUI to ban the 
race was introduced in Parliament. In 1959 
(four finishers out of 84) the Home Secre- 
tary was told that the race was “an annual 
orgy of cruelty in the guise of sport.” In 
1987, when Dark Ivy was killed at Beck- 
er's, there were renewed calls for the 
brook to be filled in and the landing ride 
levelled. In the 10 years to 1988 there were 
four occasions on which fewer than 10 
runners completed the course. Eight of the 
last 12 deaths have occured at Becher’s. 
The last time every horse negotiated 
Becher’s safely on the first circuit was in 
1970. (As at other racecourses, a licensed 


slaughterer - knacker - is always on 
duty, waiting to winch those that are shot, 
or die instantly, away in his lorry). 

Curiously, the controversy about inju- 
ries. fatalities, cruelty and suffering set 
dom besmirches National Hunt raring as a 
whole. But steeplechase and hurdle races 
can be exceedingly dangerous. The death 
toll in Britain is huge: 177 dead horses in 
1937. 182 in 1988 and 174 last year. These 
figures are supplied by the Jockey Club 
and are said to cover instantaneous deaths 
on the track, or deaths resulting from 
racecourse injury. 

For example, three months ago a star 
steeplechasing prospect. The Proclamation 
- reported to have cost a six-figure sum 
when bought in Ireland - was Injured at 
the fourth fence at Ascot He did the splits. 
His hindlegs went from under him. Back 
at his Lamboum stable The Proclamation 
began to haemorrhage internally. Vets 
fought all night to save the horse. The 
following morning a specialist was heli- 
coptered in from Newmarket But the 
horse could not be saved, and had to be 
destroyed. In recent weeks, deaths at the 
racecourse seem to have come in waves. 

Yet no-one seems to notice. The sport 
has flourished in recent years, but there 
has been virtually no public recognition or 
examination of what is going on. In any 
case. National Hunt raring is made up of 
powerful interest groups: owners (includ- 
ing royalty), trainers, racecourse manage- 
ments, bookmakers, sponsors, media. (A 
good proportion of TV raring commenta- 
tors are ex-jumps jockeys. Mindful of the 
cost and rewards of TV rights, most broad- 
casting organisations adopt a hand-in- 
glove relationship with the sports they 
cover that often verges on the supine). 

The current three-day meeting at Ain- 
tree started in the worst way imaginable 
on Thursday with the deaths of three 
horses. In addition, David Blsworth, 
trainer of tiie legendary Desert Orchid, 
was fined £200 for cracking a ‘Long Tom’ 
whip so as to persuade Cawies Clown to 
line up for the Martell Cup. 

To date, the Royal Society for the Pre- 
vention of Cruelty to Animals has felt 
unable to voice unequivocal condemnation 
of the Grand National or of National Hunt 
racing. However, David Wilkins, the 
RSPCA’s chief veterinary officer, says he 
greatly hopes that today’s big race win 
cause less suffering than last year’s. 

“We have criticised various aspects of 
the Grand National over the last 20 years," 
says Wilkins, “starting with the structure 
of all the fences (too unyielding) to other 
thtog g- the size of the fi eld , the fltBtanrA 
between the start and the first fence, 
Becher*s Brook and the problem of rider- 
less horses. (It Is now much easier for 
riderless horses to exit the track). 

“The Jockey Club has taken a positive 
fine and has recognised public feeling. 
They have reduced the field to 40 (the 
RSPCA wanted 2560) and taken a stricter 
look at the quality and handicapping of 
the horses. Becher’s stuck in our craw for 
years, and Aintree has responded. The 
restructured Becher’s is everything we 
wanted it to be." 

I started to push Wilkins harder. "What 
about the deaths?" I prompted him. "Four 
at Aintree last Grand National day; at 
least four at the recent Cheltenham festi- 
val; more than 170 throughout the season; 
hors es collapsing in the racecourse s table ; 
vets arriving by helicopter; who knows 
how many horses injured so badly that 
they never see a racetrack again.” 

There was a pause on the line. “Any 
injury or any death,” replied Wilkins cau- 
tiously, “is a tragedy, but we do concede 
that whan someone gets on a horse, there 

Continued on Page XXIV 


The push-me 


The Long View 

pull-you stock market 


FULLED ONE one way fa. the 
mornings by Tokyo and 
another to tite afternoons by 
New York the British stock 
market .has looked distinctly 
uncomfortable lately. But 
although it is off by, € i per cent 
or so since the beginning df the 
year, the 2200 level on the 
FT-SE 100 fade* has held Ann. 

The International . back- 
ground been - unusually 
pwiftiamg - While the Japanese 
market has . collapsed , by 
around 85 per cent (all these 
move ments are in terms of dol- 
lars) the German index is 
showing a 10 per. cent rise. • 

In . this context the Condon 
market could be said' to have 
steered a reasonable mi dway 
course — although its relative 
weakness against Wall Street 
mthe.past few weeks has been 
a little worrying, given -that 
until receufl; it had tracked 
the American market pretty 
closely. .. • ; - * ~ 

I started the year by express- 
ing caution aboat-fhe outlook 
for equities. Share prices of 
many me companies, had been 
toflatedoy; takeover bids ami 
tiie expectation of more. 

There .was an apparent scar- 
city of stock caused not only 
by the spate of cash bids but 
also by the surprising, readi- 
ness of British companies, per- 
haps apeing their. American 
counterparts, to finance them- 
selves through debt rather 
than through issues of stock. 

Finally, there was the risk 
that the Government's fiscal 
surplus would melt away, thus 
ending the buying-in of 
gilt>edged, and - leading to - a 


sharp rise In long bond yfekfe 
whiCh would put downward 
pressure on share prices. 

Three months: farther an ; we 
can - see these structural 
changes -more clearly. For 
instance, ft emerges , that the 
financial deficit run up last 
year by industrial and commer- 
cial companies was even 
greater than expected at 
£23Abn (faciucRng£7.6bntothe 
final quarter). 

This d w arfe even the notori- 
ous 1974 deficit .(which was 
about £iobn in terns of today’s 
money).-.. 

As recently as -1987 ihe corn- 


financial balance, but since 
then, although profits have 
been strong, Inters# payments 

have jumped by OXJBtm, and . , , , 

dividends by £A3bn- British UldllStiy’S 

. : Nevertheless companies nnnreeeilpnfpfl 
have continued to increase . unpreceoemea 

their capital spendihg aharply , borrowing Spree left 

and have also gone^ita^iendr , , ” j 

tog spree to buytogofher com- institutional 

panics’ atlwiM md shareholders locked 

abroad to the extent of nearly . ^11 i a _x 

£29bn-worth in 19897 Over- OUt in the COlu 1SSC-- 

wheimfaj^y these were paid for year , bnt doors may 

Whereas to 1985 fife £7Jbn '.at SOOIt Open again 

acquisitions within the UK . • . 

were 40 per coit financed" by from UK companies in 1589 but 
cajfti, last yearcash constituted put less than £&5bn ftbaric 
82 dot cent of the mibn into the domestic sock market 
out (although same rows from (although the l ife assurance 
foreign-bidders). companies were a fame mom 

- In the ~ circumstances, - active)- - ... 

long-term investment fastitu- prices were driven out of the 
tiomgluwe been increasingly reach of the tosHtutta*. or to 
forced to watch from, the side- put it another way, they were 
For tostaocer-fhepensian. made : offers they could not 
funds received something refuse. Instead the pension 
approachmg fSbn in drvideiMis fends put £7bn into overseas 

CO NTENTS 
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ID Pooch Chocolate makin g X 

HvW • Jtotm Macbeth at the Coliseum : — XXM 



US markets — ■ — •— 


London In decline 


equities and £&5bu into money 

mnrintf afffinntii 

to 1990, quite clearly, there 
has been a decisive change to 
the behaviour of the corporate 
sector. Takeover bids have 
dsdtaed sharply to value, and 
corporate speculators have 
been unloading their holdings 
back on to the market. The 
profit and dividend news has 
.continued to be surprisingly 
•resilient, but there is increas- 
ing concern about the outlook. 
The CBI, . for instance, this 
week published more pessimis- 
tic forecasts of domestic activ- 
ity. and projected a fall in man- 
ufacturing investment. 

Oil the tonriamentulm, British 
equities seem soundly priced. 
The yield of L9per cent on the 
All-Share Index is only frac- 
tionally below the long-run 
average, and the price-earnings 
ratio of 11 on industrials com- 
pares favourably with any- 
thing seen since about 1982. 
However, averages are by defi- 
nition exceeded as much as 
they axe undercut. The ques- 
tion is whether these will be a 
major cyclical shift in the bai- 
-ance of po wer in the capital 
m a rket. . 

- The institutions have money: 
ihe life companies and pension 
-ftmds last year had cash flow 
of £25bn, of which only a net 
£4bn went into UK equities 
(and all of that to the first half 
of the year), ft looks as though 
the corporate sector is going to 
need equity capital to restore 
its balance sheet Remember 
that between 1974 and 1975 
■new equity issues, in terms of 
1990 pounds, jumped from 


£0.5bn to £L5bn. It is true that 
the typical company chairman 
now appeals very reluctant to 
go cap in hand to his dis- 
trusted and even despised 
institutional shareholders. 
Necessity is the mother of 
intervention, however, and the 
two sides will have to do a 
deal But at what price? 

You can sense the change in 
mood of the market Pension 
funds began the year with 
about 7 per cent of their portfo- 
lios in cash, the sort of level 
which has caused them to 
chase the market higher in 
past years (as in 1989, for 
instance). This year, however, 
fund managers are evidently 
confident that there is no 
hurry. Later, probably within a . 
few months, the stock will be 
offered to them in quantity. In 
other circumstances overseas 
buyers might have altered the 
balance, but the Americans 
and the Japanese are presently 
wrapped np with their own 
problems. 

In general, I suspect, the 
institutions will be content to 
feed money into the market at 
levels only modestly - say 5 to 
10 pea: cent - below existing 
prices. But ft could get worse 
than this if the economy 
encounters a hard landing , fo 
which case uncertainty about 
company pr o fi ts would inter- 
fere with the smoothness of the 
recapitalisation process. Yon 
can look at it as yon like, 
depending on whether you are 
a morning or an afternoon sort 
of person. 

The Tokyo crash and the small 
investor: Page m 
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If you’re retired (or just about to) 
you know full well that peace of mind 
only comes from having the confidence 
and security of a high regular income 
and capital growth. 

But how are you going to achieve 
it? Will your pension or Building 
Society savings do the whole job? And if 
you invest your capital in stocks and 
shares, can you be sure they'll deliver 
consistently high regular income, 
growth and security? 

If these questions concern you. 
you should talk to us. Because not only 
do we understand those concerns — we 
can do something about them. 

We can help you earn a high 
regular monthly lncoma 

We can provide you with the 
capital growth you need to fight 
inflation over the coming years. I If 
any of our suggestions involve 


Knight 

Williams 

Britain’s 

Leading Retirement 
Income Specialists 


Investments which fluctuate we will 
tell you before you invest) 

And we can help you to pay less tax 
-and even get tax back for you. 

We are Britain’s leading 
retirement income specialists and act 
on behalf of thousands of clients from 
our offices throughout the country. . 

So for peace of mind, why not talk to 
us now? Complete the coupon and post it 
to Knight Williams & Company Limited, 
161 New Bond Street. London W1Y OLA 
or telephone us on 01-408 1 23a 


Kalfpu Vflliuna and Company Lteitud 
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inKnwdttrtc&MCTiagenand £ ( 
BnAcreRcffkaiMryAaHcaina g 
tnMBWU. ■Mcii upon afthr I j 
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Fri NANCE & THE FAMILYr THIS WEEK 


The Tokyo crash? will 
it he contagious? 


John Plender reports on the puzzle posed by the 
spectacular lasses in Japan's stock market. Plus Sara Webb 
on how unit trusts have performed In the first three months 
of this year. Page HI 


Investment trusts: the hard sell 


If new proposals from the Securities and Investment Board 
are accepted investment trust management companies — 
the organisations which plan the investment policies of the 
trusts — will be able to market their savings schemes much 
more aggressively than in the past. Terry Dodsworth 
reports. Page V 


Vantage investments 


Wine prices are moving up again. Demand for good wine, 
and especially for well known French names, continues to 
expand faster than supply. Michael Field advises on buying 
fine wines for your portfolio. Page VI 


Minding Your Own Susiness 


The idea of making a living from a hand craft is a powerful 
lure. But for most it must remain a labour of love — making 
a profit from crafts is a very difficult tricky art. Jessica 
Alexander lists organisations that can help and finds two 
entrepreneurs who make a happy and profitable living by 
working in wood. Page VII 


Leisure 


Sun Alliance 


FT- A Index relative to the 
FT-AJ1- Share Index 


Share price (pence) 
360. 



340 


320*" 


300 


280 


260 


240 



Mecca debt fears hit 
leisure sector 


Leisure stocks on the London stock exchange lived up to 
their reputation as the worst performing sector of the year 
when most were dragged lower by figures from Mecca 
Leisure this week, it was not that the company was trading 
particularly badly, although analysts saw little to celebrate 
about: it was the high and growing level of debt that 
worried the market Most researchers cut their profit 
forecasts sharply. 

Shares in the likes of Rank Organisation and Brent Walker 
— also with a high level of debt — also retreated quickly. 
The consensus of observers was that while the recession of 
1980-1 hurt a manufacturing sector which had 
overborrowed, the victims this time looked like being the 
overborrowed service sector. Daniel Green 


Profits drop at Sun Alliance 


Sun Alliance Group this week reported a 14 per cent drop in 
pre-tax profits to £318.6m for 1989. Analysts expect the cost 
of this winter's storms In the UK and a deteriorating world 
insurance market to slash pre-tax profits by two-thirds to 
around £1l0m this year. Yet the share price rose 2Qp (about 
7 per cent) on the news. The rise was based on four major 
features: a 22 per cent dividend increase; the fact that other 
ma)or composites suffered far greater profit cuts; and that 
Sun Alliance has an exceptionally strong balance sheet and 
the Board has virtually guaranteed another substantial 
dividend increase this year, despite the expected profit 
decline. Eric Short 


Single trading floor planned 


The London International Financial Futures Exchange (Liffe) 
is combining with the London Traded Options Market to 
form a single organisation to deal in stock options, stock 
index futures and financial futures on one floor, it was 
announced this week. The aim of the reorganisation is to 
make London a more effective centre for trading financial 
derivatives at a time when there is expected to be growing 
competition from the rest of Europe. The two exchanges are 
also aiming to prevent the duplication of their product 
ranges as they develop Terry Dodsworth 


No commission on Argos shares 


Small shareholders in Argos, the stores group which was 
spun off as a new issue by BAT Industries this week, can 
sell their shares free of commission through a specially 
organised company scheme. The scheme only applies to 
holdings of 500 or fewer Argos shares and the shareholder 
has to sell his or her entire holding to comply. In addition, 
the scheme closes on May 4. Shareholders interested In 
using the facility can apply to the company's registrars, 
where the shares are lumped together for sale on the next 
business day. Argos point out that a typical minimum 
commission charge amounts to between £20 and £25. T D 


Bristol & West to expand 


The Eagle Star insurance group is lending £50m to Bristol & 
West, Britain's tenth largest building society, (n a move 
aimed at stimulating the growth of both companies. Bristol 
& West intends to use the additional finance to develop 
more sites in main shopping areas, and says it is also 
interested In acquiring other organisations. Eagle Star will 
sell life insurance and investment services through the 
Bristol & West network. The loan will initially be held in a 
share account in the building society, but the company is 
eventually hoping to convert it into a new form of 
equity. 7 D 


And the answer is . 


“If a credit card has an APR (Annual Percentage Rate) of 30 
per cent and you use it to borrow £1,000 for a whole year, 
how much interest do you pay over the year?" Save & 
Prosper found from a survey of credit card users that only 
51 per cent of those questioned knew the correct answer 
(£300). If you borrow on your credit cards and want to know 
in more d elail how much the different credit cards charge in 
interest. Save & Prosper has produced a free comparison of 
bank credit cards. It is available from Save & Prosper 
Group, Customer Services, Freepost, Romford RM1 1BR 
(0800-282101). Sara Webb 


More glitter for gold card 


National Westminster bank has improved some of the 
benefits available to holders of its gold Mastercard. The 
annual charge for holders of a NatWest Gold Plus card has 
Increased from £50 to £60 a year (if you settle by direct 
debit, and from £60 to £70 if you don't use direct debit). The 
gold card entitles you to a £10,000 overdraft, a £250 cheque 
guarantee limit, and complimentary card protection. 

Medical cover has been increased from £500.000 to £1m if 
you use the gold card to pay for a trip, cancellation and 
curtailment cover is up from £1,500 to £3,500, and personal 
baggage cover has gone up from £750 to £2,600. S W 


Account for treasurers 


An interest-paying cheque account aimed at club treasurers 
has been launched by the Bank of Scotland. The 
“Treasurers" account pays interest gross where eligible, 
such as with charities, and there is no minimum deposit 
level before interest is earned or on the number of cheques 
which can be used. The bank has also started a sterling 
Premier Investment Account for overseas residents, who 
want to benefit from the current high rates of interest on 
sterling and draw a regular monthly income. J E 
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THESE DAYS it must be 
Increasingly difficult for Mar- 
garet Thatcher to summon, a 
cheerful smile at tree-planting 
ceremonies and official 
dinners. 

Yesterday, for example, the 
Prime Minister woke up to find 
Labour had the biggest lead 
over the Conservatives for 50 
years. 

She also has to live with the 
knowledge that she is the least 
popular British Prime Minister 
since polls on the subject 
began in 1938. That must be 
pretty depressing; especially if 
sbe reflects that her popularity 
rating is lower even than Nev- 
ille Chamberlain’s in May 1940, 
when Britain was facing inva- 
sion by a foreign power. 

Ending the first quarter to 
the sound of running riots in 
central London does not pre- 
dispose the stock market to 
buoyant high spirits, either. 

The All-Share Index slipped 
in the first three months of the 


year — the first decline in the 
quarter since 1978, when the 
incumbent Labour Govern- 
ment was also suffering in the 
opinion polls. The All-Share 
bad recovered somewhat by 
the end of 1978, but that may 
have had more to do with the 
impending election victory for 
the City's favourite party. 

In 1990, now that the tables 
have turned and most of the 
corporate and economic signals 
are gloomy, the equity and cur- 
rency markets have been, sur- 
prisingly resilient. 

Traders have not removed 
last week’s blinkers com- 
pletely, but they have started 
to gla nce cautiously at neigh- 
bouring markets. On Monday, 
for example, after Japan’s Nik- 
kei average had plunged nearly 
2,000 points, the second largest 
drop in its history, the FT-SE 
100 index responded in kind - 
down 38 points at one stage. 
But when Wall Street opened 
without slithering into obliv- 


ion, Footsie recovered to aid 
the day 2&3 points lower. 

Perhaps this marks the 
renaissance of global trading 
without tears. On the other 
hand, it could be that the UK 
market is winning by default. 
If you are an equity investor. 
Tokyo is deariy not the place 
to be at the moment, even 
though the Nikkei put In a 
strong recovery later this 
week; Wall Street’s buoyancy 
appears to be deflating and 
West Germany is having to 
come to terms* with the nit- 
ty-gritty of unification. 

That leaves London, where 
equities stQl yield an attractiv e 
4.85 per cent and the 
street-fighting is, as yet, only 
sporadic. 

Nonetheless, Footsie was in 
erratic mood this week. It 
recovered most of Monday's 
losses the following day as the 
market again looked outside 
the UK for evidence of equity 

Strength, and finally thp 
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Change 
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FT-SE 100 Index 

2221.1 

-28-3 

2463.7 

2216.0 

Nervousness over Tokyo 

AB Electronic 

247 

-18 

299 

247 

Interim profits down 24% 

BAA 

386 

-15 

417 

3651a 

Stakeholder issues bond comr to BAA 

Brent Walker 

309 

-30 

376 

304 

In sympathy / Mgh debt 

British Land 

381 

+40 

430 

325 

Restructuring plan 

British Telecom 

26312 

-I 6 I 2 

316 

260*2 

Political leers / broker downgrade 

Burnish OD 

620 

+ 24 

698 

588 

Premier stake/Pakfstan gas discovery 

Costa In 

2S5 

-23 

318 

253 

Nervous In (rent of preim Bgs Wed 

Laing Properties 

685 

+ 30 

706 

480 

Pan Mao raises stake 

Lloyds Bank 

286 

-15 

3071a 

277 

Ih ufcoi b downgrade forecasts 

Mecca Leisure 

72 

-49 

176 

65 

Results reveal yowtog defat 

North West Water 

150 

-11 

1721a 

148 

PoWcal uncertainties 

Recfcltt & Caiman 

1189 

+51 

1281f2 

1069*2 

BZW aaeeasment/brand consWns 

STC 

263 

+ 19 

281 

239 

Takeover spec / bear sqnasie - 

Sun Alliance 

307 

+ 12*2 

350 

282 

Better-than-expedetf protons 


week down just 2L8 points at 

2 , 221 . 1 . 

Footsie does seem to be sup- 
ported at the 2JQ0 mark on rel- 
atively firm foundations of 
yield and institutional cash, 
but otherwise the pressure on 
equities is aU downw ar d. The 
coming week’s economic fig- 
ures - following the statistical 
famine of the i«»t for tnight — 
could increase the squeeze. 
March producer prices will 
emerge on Monday, and statis- 
ticians are preparing an Easter 
gift to take home on Thursday 
in the form of February's aver- 
age earnings, and unemploy- 
ment and retail sales fi gures 
for March. 

This has been an unexpect- 
edly mita company results sea- 
son. hi the coming weeks, as 
retailers and builders bring 
their results to the City, the 
perceptual that corporate UK 
has ridden the downturn well 
may alter slightly, especially if 
the market is unsettled by a 
few cautious trading state- 
ments. An air of nervousness 
persists, particularly about the 
havoc high interest rates may 
have wrought on company bal- 
ance sheets. 

The reaction to the state of 
Mecca Leisure Group’s borrow- 
ings, unveiled on Tuesday, was 
instructive. Mecca - which 
swallowed Pleasurama at the 
end of 1988 to become Britain's 
biggest leisure group - • 
revealed that year-end borrow- 
ings stood at 110 per cent of 
shareholders’ funds. The mar- 
ket had expected g««ring of 80 


per cent.' Delays in se lling 
some of Pleasnrama-s busi- 
nesses and a downturn in the 
London casino market were 
behind the increase. . 

Shares in. Mecca, which also 
announc ed profits of-.fi91.-lxn 
before tax; slipped 30 per cent 
on the day and ended the week 
down 4%) at 72p. 

Other results from large 
companies *Ms -week seemed to 
indicate a more heartening tri- 
umph over adversity. Iuchcape. 
the international services and 
marketing group, pushed up 
1968 pre-tax profits by 19 per 
cent to £17&3m, in spite of dif- 
ficult motor trading conditions. 
Lucas Industries overcame a 
drop in UK automotive profits 
to record profits of £80.1m in 
.fixe six months to January 31 
- up 11 per cent on the equiva- 
lent period, bolstered by its 
aerospace operations. Sun Alli- 
ance bucked the sector trend 
by announcing a drop in prof- - 
its from £372.4m to £318. 8m - 
less severe than other compos- 
ite insurers. • 

There -is also evidence of 
qptimism in the property sec- 
tor, which has been spurned by 
investors in. recent months. 
SPP, the Swedish insurance 
group, emerged with a recom- 
mended bid for London & Edin- 
burgh Trust, valuing the prop- 
erty company’s fully-diluted 
equity at about £500m and giv- 
ing a £40m Easter nest-egg to 
each of the two Beckwith 
brothers, who founded the 
group and own a 205 per cent 
stake. Notable stakeholders in 


That was the great bull market, that was 

( WALL STREET ) 


THIS IS a valedictory column. 
From next week, this space 
will be under new manage- 
ment. So, after almost four 
years of watching sceptically 
from the wings, it seems appro- 
priate to look back over the 
Bull Market of Our Lifetime. 

From a long-term perspec- 
tive, the change in the col- 
umn's management could not 
have been timed better. The 
bull market seems to be 
approaching its third and pos- 
sibly decisive climax. On 
Thursday morning, the Tokyo 
stock market appeared to sur- 
vive a cathartic sell-off similar 
to the one on. Wall Street on 
January 25. As a result, stock 
markets around the world are 
now in a position to resume 
their post-January rally and an 
early challenge of Wall Street’s 
all-time records may be on the 
cards. 

It will then be time to 
address the $64bn question: Is 
this the end of the Bull Market 
of our Lifetime, or does a take- 
off into uncharted territory lie 
ahead? 

From a short terra perspec- 
tive, the market’s own behav- 
iour as it approaches its previ- 
ous peaks will offer some 
useful pointers. If trading 
remains thin and scepticism 
pervasive, there will be reason 
to expect a further climb. But 
if investor confidence revives 
too abruptly, there is danger 
ahead. 

At present, a return to the 
dangerous complacency of late 
1989 seems rather likely. Just 
as the mini-crash last October 
inoculated Wall Street against 
its dread of a repetition of 
Black Monday, the plunge in 
Japanese share prices may 
finally have put to rest the 
greatest paranoia left over 
from 1987: the worldwide finan- 
cial panic which was supposed 
to follow the bursting of the 
Tokyo asset bubble. 

But it will be larger eco- 
nomic and psychological forces 


that finally determine the mar- 
ket’s direction - and this is 
where a look back over history 
may come in usefuL 

It is now seven and a half 
years since Wall Street sud- 
denly sprang to life in the 
midst of the terrible recession 
of 1981-82! The market hit bot- 
tom in August 1982 at 776 On 
the Dow. In the next 16 months 
stock prices rocketed by 66 per 
cent, bitting the first major 
peak of the great boll market 
at 1287 on the Dow in Decem- 
ber 1983. There followed a 
quick 15 per cent sell-off, 
which took the Dow back to 
2,087, before the second phase 
of the bull market started in 
August 1984. 

This second and greatest 
wave of buying enthusiasm, 
the core period of the great 
bull market, sent prices up by 
150 per cent, Weaking at 2,722 
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on the Dow in August 1987. 
The never to be forgotten bull- 
ish frenzy that summer gave 
way almost immediately to the 
even more memorable collapse 
which culminated on Black 
Monday. In all, the Dow foil by 
36 per cent in the three months 
from the August zenith to the 
nadir of 1,739 on October 19. 

Then, after a period of heal- 
ing which seemed much longer 
at the time than it does in ret- 
rospect, there followed the 
third phase of the bull market, 
the one which is now being 
played out 

How and when will this 
phase end? Or has it perhaps 
ended already, with the "dou- 
ble top” at around 2J300 created 
by the twin peaks of October 13 
1989 and January 4 tt»a year? 

One place to look for clues is 
in the history of past business 
cycles. Since the summer of 
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1988, when if became apparent 
even to hardened pessimists 
that the crash of 1987 was not 
the precursor of a 1930s-style 
financial cataclysm, this col- 
umn has looked repeatedly for 
lessons from the last compara- 
ble period in US economic his- 
tory - the Golden Age of the 
1980s. 

Not only was this the only 
period of uninterrupted eco- 
nomic growth longer thaw the 
expansion of the 1980s. it was 
also the last time that US poli- 


cymakers have been free to 
pra ctise K eynesian economic 
fine-tuning with little regard, 
at least until the final stages of 
the cycle, for the potential 
inflationary implications or the 
balance of payments effects. In 
terms of stock market perfor- 
mance, the parallels between 
the two periods have become 
more striking with every 
month that has gone by. 

The chart illustrates the 
paint The price swings of the 
1980s have been much more 


extreme than those of the 
1960s, in part perhaps because 
of financial deregulation, but 
also doubtless because equities 
started at much more under- 
valued levels in the current 
bull market. However,- the 
— sh ^P e 

cycles appears remarkably sim- 
ilar, despite the much wilder 
■ cbaracter of/'the bull, market 
This" time, found. 

Hie bull market of the 1960s, 
like that of the 3980s, went 
through five major phases: a 
surge from the recession 
trough of October 1960 to the 
peak of December 1961; a sharp 
retreat in the next seven 
months; the ‘core” advance of 
the boll market from June 1962 
to February 1966; a steep 
eight-month drop; and then a 
final three-year advance, cul- 
minating in December 1968 
very near the previous peak of 
1966. 

Even more striking than tiie 
five-phase pattern of both of 
the great btalT markets has 
been the uncanny coincidence 
in their timing. Both bull mar- 
kets started in the midst of 
recession, three months before ' 
the economy started to expand. 
From then on, the lips and 
downs moved in an almost per- 
fect unison, always w ithin six 
months in relation to the 
starting dates of the two 
cycles. The final leg of the 
1960s bull market peaked in 
December 3969, 8% years after 
tiie expansion started and one 
year before the start of the 
mild recession of 1969-70. 1 

If history were literally to be 
repeated, this parallel would 
imply a final peak of the 
current boll market thin 
summer, probably at a price . 
not very different from the 
level of 1987 ie in the range of 
2,750 to 2J350 on the Dow. Of 
coarse, history Is most 
unlikely to repeat itself, so 
literally. But the fact that 
virtually nobody on Wall 
Street seems to have noticed 


the tmeanny parallels between 
the great economic cycles of 
the 1960s . and the 1980s 
suggests that there may be 
- some useful hfo in this model 
left: 

What, then, would happen if 
. the . Bull Market of our Lifetime 
were to unravel In the amp 
way as the 39608 Golden Age? 
rttowntiast. to the false signal 
of Black Monday, the stock 
market decline later this year 
would foreshadow a mild 
recession, probably beginning 
around the middle of next 
year. The stock market would 
bottom out in the second half 
of 1991, -at a level somewhat 
below the trough of 1.750 
reached on Black Monday. The 
economy would begin to 
recover shortly afterwards, 
perhaps after a collapse of the 
dollar, pulling out of recession 
by mid-1992 - just in time for 
the next-presidential elections. 

These would then follow an 
increasingly unsound boom in 
all kinds of financial assets, as 
it became apparent that the 
inflationary expectations. and 
speculative behavionr of the 
1980s had not really been 
t am ed by-the brief and mild 
recession of 1991-92. The 
culmination of the bear market 
would come in 199445, with an 
in fla tio nary shakeout and a 
fin an c ial trauma c omparable to 
that of the mktl970s and for 
worse than Black Monday. 

Finally, the inflationary 
crash -of the mid-1990s would 
vindicate the bears and 
Jeremiahs of the previous 
decade. But, as in the 1980s, it 
will not be the diehard 
pessimists who profit from the 
next decade’s markt* cydes..It 
will be the ■ courageous 
optimists who buy' when others 
are despairing — and sell when 
prudence, and reason are 

overwhelmed by greed. - 


Anatole Kaletsky 


WHEN A company with 
annnal sales of more than 
£500m and 11,000 employees 
decides to join the Unlisted 
Securities Market, potential 
investors may wonder what on 
earth has possessed tt to do so. 
But that is not the only 
unusual aspect of Leica, a sci- 
entific and optical group, 
which makes its USM debut 
next Thursday. 

The London market will 
remember part of the group as 
Cambridge Instrument, a com- 
pany which last appeared in 
quoted form in early 1987. 

when it floated on the main 
market at 130p per share. 

The shares fell thereafter 
until they were suspended at 
58p last July, when the com- 
pany announced plans to 
merge with Wild Leitz, a loss- 
making Swiss company mak- 
ing scientific instr uments and 
best known for its Leica range 
of cameras. 

The new grouping proffers 
the hope to Cambridge's 
long-suffering shareholders 
that it will in due course 
become a world-class player in 
the optical instruments mar- 


( JUNIOR MARKETS] 

Leica refocuses on 


says one analyst 



ket But it 1ms a great deal to 
prov e to them first and it 
would be a brave person who 
moved in as an investor after 
the float on the USM. 

Although Camhrid gn in the 
year to end-March 1989 
increased pre-tax profits to 
£5.86m, this was still well 
below the £7.7m made in 
1986-7. in between, Terence 
Gooding, the chairman, had 
come under heavy fire from 
the City for the pace and style 
of Ms dpalg 

It win come as no surprise, 
then, that in its present Incar- 
nation the company will have 
new management at the helm- 
The problem for British inves- 
tors is that it is hard for them 
to get a measure of how the 
group will look in fixture - 
apart from the fact that it will 
be dominated by its Swiss side. 

In shareholding structure 
the Swiss interests will be 


dominant. The main share- 
holder will be Unotec, a 
vehicle of Stephan Schmi- 
dheiny, well-known in Swiss 
business circles as a director 
of Nestle, Union Bank of Swit- 
zerland and ABB Axes Brown 
BoverL 

Karl Kalbag, Cambridge’* 
finance director, will coutinne 
In that role, while Gooding is 
to be chairman But he Is to 
stay in his current base of 
Santiago on the west coast of 
the US - no snail distance 
from the St Gallen, Switzer- 
land, base of Markus Ranh, 
Wild Leitz chief e xe c uti ve offi- 
cer, who takes over as presi- 
dent. 

Markus Ranh says: "The 
camera group will report to 
Terence, and he will be respon- 
sible for the development of 
our new operation in Japan 
and for divestitures and some 
small acquisitions we are plan- 


ning. But instru ments , repre- 
senting 90 per cent of the 
group, and all the corporate 
staff will report to me." 

Ranh has been with Wild 
Leitz only since Hay 1988, 
when he was recruited to 
shore up the flnyyfaig gr oup 
with a vigorous rationalisa- 
tion programme. This is not 
yet completed bat it was 
reflected in a SFr 19.1m (£7 An) 
exceptional debit which came 
before the SFr42.5m pretax 
loss It reported in the six 
months to mid-June 1989. Cam- 
bridge itself has warned that 
after last year’s recovery pre- 
tax profits will be "signifi- 
cantly lower** for the year to 
the end of last 

Largely owing, to the bor- 
rowing burden being borne by 
Wild Leitz, Leica is.to join the 
stock market- with net borrow- 
togs more than equal to share- 
holders funds and gearing is 


not expected to fell below loo ' 
per cen t before the end. of Its. 
current financial year. 

This makes .the company 
extremely diffleutt for the Lon- 
don market to value. Unotec 
has made a cash offer to Cam- 
bridge sh a r eh ol ders at 70p per 
share. Assuming those who 
wanted to have taken advan- 
tage of this, one can expect the 
-shares to open, at a aftniinr 
level, implying a market capi- 
talisation -of about £145nu 

However, some analysts sug- 
gest a realistic 1 level for the 
shares could be as low as half 
of this. This is based on an 
estimate of the value of the 
businesses as a percentage of 
rate, and a deduction of net 
debt. 

• “If yon are prepared to take 
future profitability on trust 
y«i could justify a higher 
price. But I -can’t ™*>g ing 
many investors doing » 


■ If all goes weZT the USM will 
' nave the rare op po r t unity «jf 
seeing a company capable. . of 
contending with such players 
in the world of optical instru- 
ments as Nikon and Olympus, 
toe Japanese companies, get 
off tile ground. But if Markus 
Ra nh’s hopes come to fruition, 
ifa stay on the junior market 
wtil be brief. He hopes to m o v e 
PP to the offidal fist within 
two years. 


JEhe answer to the question 
Of why Leica chose the CSM is, 
I» sam straightforward. To 
Qualify for the muIb market it 
would have needed to display 
audited accounts not more 
than mx months old. But there 
were long delays in gaining 
clearance for. the merger fro m 
toe US Department of Justice. 
Wmie Lelca was busy answer- 
tog the Department's . consider- 
able dem ands for. information, 
there was no Hn> .to u pdate 
results for the half-year to 
etw^tone 1989/ the last audited 


Clare Pearson 





the sector fodroied Olympia & 
York, the private Canadian 
property group h andlin g the 
giant Canary Wharf project, 

- which has built up an 8JB per 
cent h oming - in Rosehaugfa. the 

- British property group. Thar 
move, announced an Thursday, 
was followed yesterday by 
news that Peninsular and Ori- 
ental Steam Navigation and 
Chelsfield bad increased their 
stake in Laing Properties - 
target of their hostile Joint bid 
- from 30 per cent to more 
than 40 per cent 

A week in which Marmite, 
Ambrosia, and Bovrfl woe sold 
to a US company (CPC Interna- 
tional bought them for £157in 
on Monday from SmlthKltoe 
Beecham) has not been one to 
which to rely on traditional 
values. 

Even fine art the last refuge 
for serious money in recent 
years, has felt the squeeze. The 
Impressionist and Modem pic- 
ture sales by Christies. and 
Sotheby’s ' - on Monday and 
Tuesday —saw 21 per cent and 
-36 per cent of the works 
unsold, as Japanese investors 
licked their wounds after Mon- 
day’s equity market slump to 
Tokyo. 

• It has not deterred -all of 
them: one telephone bidder 
from Japan paid £3.74m for a 
1949 painting by Chagall at 
Tuesday's auction in London, a 
record for the artist There are 
still some investors with 
pocket money to spare. 
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THE FAB EAST has provided 
the 'verybest and the* very > 
worst u^t-trast-pezlbmers in' - 
the first quarter^ 

. Impossible? No: Japanese • 
unit trusts tamed in an abys- 
mal performance -in the first , 
three months of;l990 as the 
Tokyo: stock market fell' 
through the floor. However, 
the imaining -Eacil^'mazkets 
have helped the^general Far 
Eastern funds to show a more ' 
respectable return; while the 
other high ranMfrg ftmds so far' 
this year have, been' titose with 
a German or more general 
European flavour, 

Tokyo's, series of Steep 'fells 
took its toll - not snzptteh^y 
- on the Japanese tout trusts, 
which subsequently gathered 
at the bottom of the perfor- 
mance' tables- However^ -finan- 
cial institutions arid.' individual 
in v e stors bought • heavily- yes- 
terday and the Nikkei surged 
L029.72 points or 3.65 per cent 
^' dbsb at the day’s high of 
29,273.78. On. Thursday it 
plunged nearly 3,200 before 
rebounding for a fall of only 
193.88 on the day. 

The fall in the Tokyo market 
ha s highlighted .the disadvan- 
tage of being in an “index fund. 
James Capel, Morgan Grenfell 
and Royal Life «n*h have index 
tracking funds which fan by 
33.7 per cent; 385 per cent and 
30.4 per cent respectively in . 
the first quarter. "The 
fund is doing precisely what it 
is meant to do”' (in other 
words, mirror the index) says 
Jonathan Custance Baker -of 
James CapeL 


^ Th e other large-company 
Japanese fends have not done 
much better. Best , of a bad 
bunch have been the amniipp 
Japanese companies. . - 
' 'Tokyo’s' fell has provided 
some investors with a good 
buying opportunity; tt&G’s 
Japan ft General fund, which 
fell by SLS.per cent in the first 
■ quarter, received £3m in hew 
money an Monday, equivalent 
to 45 per cent of the fond's 
valueLM&G had recommended 
buying the fund once the index 
feU bdow 31,000. since Febru- 
ary 21, the managers have 
ieonced the liquidity hum 17 
per cent to 9 per cent, putting 
more money into the stock 
market - • 

The Janies Capel index ft™i 
has witnessed net purchases, 
rather than net redemptions, 
and the -bigger i nv e stors have 
started to "bottom fish" 
according to Custance Baker. 
He believes that Japan will . 
make .a rapid recovery, even if 
there are further fella : “the 
market is bouncing somewhere 
along the bottom at the 
moment* . 

The other Fftr Eastern- -mar- 
kets have proved more lucra- 
tive. Gartmore’s Pacific- 
Growth trust, managed by Wal- 
ter Wu, is the too performing - 
unit' trust over three mont h* 
.'with a gain of 165 per cent- 
Bruce Seton* Gartmore’s 
investment director in charge 
of the Far East, says moch of 
the rise has come from invest- ' 
ing in Thailand and Malaysia::--; 

Gartmore' had ^32 per cent 
invested in Thailand, and 27 


per cent in Malaysia. The Mal- 
aysia holdfog has now been 
reduced to 24 per cent and 
more money has oeenplaced in 
the Hong Kong market Seton 
thinks there is more money to 
be squeezed, from the Thai 
market: “it is still chew, and 
there is a host of smaller com- 
panies which are under-re- 
searched." 

.: He thtnks that Hong Kong is 
cheap, and that 1991 corporate 
profits -growth could, be "quite 
goo(i ,, - 

- The European - and in par- 
ticular, German - ftmds have 
performed well so far this year. 
Wolf Mandt-Merck. manager of 
Brown Shipley's Germany 
fund, says most <tf the-129per 
cent rise is due to the perfor- 
mance of bonding, capital 
goods; and .utilities stocks. "We 
think the fismnm market will 
stay interesting although it is 
very volatile," says Mandt- 
Merck, who remains optimistic 
about prospects for the build- 
ing' industry and capital goods 
sector given the scope lor 
improving East Germany’s 
infrastructure. 

■Other European ftmds, snch 
as Ab trust’s European trust, 
have benefited from investing 
in' Germany. John Morton, 
Ahtrnstte European fond man- 
ager, says that he has kept 
between 9- and 11 percent in 
Austria and about 10 per cent 
in Norway. But his fading is 
that the time has come to 
switch some money from Ger- 
many to France, while at some 
stags in -the near future, he 
expects Spain to pick up. 


Unit Trust P er f orman ce In the first 


r‘\\x 



Gartmore Pacific 

1&9 

James Capel ^ Japan Index 

-33.7 


Brown Shipley Germany 

12JB 

Morgan Gren Japan Tracker 

• -339 

- 

Royal Trust Pres Sing & May - - 

11.2 

Provident Mutual Japan 

-32.5 

' ■ ; ’> , 

PS European Growth 

- 112 

M8G Japan & General 

-312 


Hsmbros Scandinavian 

- -10 j9 

Savings Gon> Japan 

.-312 

- ' - .■■T. 1 

Lloyds Bank German Growth ‘ 

9.8 

' Henderson Japan 

-31.1 


Abbey Aslan Pacific •. - 

- 9j6 

Barclays Unicom Jap. A Gen 

-31.1 


Morgan Gren Euro Growth ' 

92 

Uoyds Bank Japan Growth 

-31.0 

_ 1 '• 

Royal Trust Pres Hong Kong . 

• 89 

Henderson Japan Spec, Sits. 

-30.6 

*' 

GT Germany. ■ “ 

-.8.7 

Royal Life Jap md Tracking 

-304 


Ab trust European Income 

a:7 

Midland Japan Growth 

• -30.0 


Ab trust European 

-8.4 

Clerical Med Japan Growth ■ 

-30.9 


Lazard European Growth 

' ■ ' . ■ 7.8 

Royal London Japan Growth 

-29.0 

n /s 

BG Europe 

' "7.6 

Laurenfian Japan UValued As 

-299 


Tyndall 1982 Euro Growth 

. :S7* 

New Court Japan 

-29.7 


Equity & Law Europe . 

.. -79 

Holbom Japanese 

-29.4 


Gartmore Hong Kong 

••• • /: ; "- 6.5 

- Scottish 'Equitable- Japan 



Chase Manhattan SACS Sits 

8.4 

Capability Far Eastern & Gen 

-28.6 


Wardley Singapore & Mai Gth . . 

•.".69- 

Legal & General Japan 

-28.1 . 


Aetna European Growth' --- 

• ■ 69 

Abbey Japan Trust 

-272. 

- J 

Gartmore European Sei Opps 

' \ -V . . 5.9- . 

Abtrust Japan. 

-27.7 

. ■ - 

Scottish Widows Europe - - 

-59 

-Target Japan & General 

-279 

- 

TR Global Technology - 

5M ■ 

LAS Japan 

-279 

- — 

EFM Pacific 

59 

London 8 Manchester Japan 

-279 


Eagle Star European .. 

" .. 5.7 

Royal Trust Pres Japan . 

-272 . 

— cn; 

. . - . . ; 1.- ; Vs \ ■ 

A..V; '--I 


Source: M 
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Coupes stow to act on tax 


VERY FEW married couples 
have taken any action to bene- 
fit from the introduction of 
independent t axation , accord- 
ing to a survey conducted by 
Mori on behalf of Scottish Ami- 
cable, one of Scotland’s leading 
hfe and financial services comr - 

panies. 

Mori conducted its survey in . 
two parts. First, it selected 
L235 married- couples through- 
out tbs country, then it con- 
ducted a second, more detailed, 
study with 301 couples where 
the. joint family, income '.was 
greater than £2WW0- r ' 

The.-: survey found that 
nearly, four out of five couples 
knew t ha t the tax laws had 
.been changed to bring about 
separate taxation of husband 
aid wife. • . - ' - 

Couples knew about these 
changes primarily through the 
media. A few knew from family 
and friends, but almost none 
had been informed by their 
bank or building society inarh . 
ager, neither could a ny co uple 
recall w?tf n g any information 
from the Government or the 


Inland Revenue. 

Mori ‘found general approval 
for the change, though not as 
strong as anticipated. Just 
under half (49 per cent) 
approved in the main survey. 
This "rose to 73 per cent amon g 
-the higher income couples. ... 
. The significant feature was 
that 35 per cent of couples in 
tiie main survey bad no strong 
views on the changes. 

But, when it came , to under- 
standing the implications of 
independent^ taxation, the sur- 
vey showed .a somewhat differ- 
ent picture. Even.; though no 
couple should pay more tax as 
a result of the charges, at least 
' until' composite rate tax is 
abolished next year, one in five 
couples in- the -main survey 
were convinced. the changpto 
independent taxation would 
result in them paying more tax 
- k refl e ctio n , perhaps, of dis- 
trust - of the Government and 
the Inland Revenue. 

' Only 15 per cent thought 
theiy could benefit from the 


fit from the 
, the survey 
re intended to 


do to benefit from the changes. 
This showed a high level of 
good intentions, but very little 
action. 

Half the couples in the m ain 
survey intended to transfer 
assets between partners, 
though no couple had taken 
such action, lhe higher income 
couples were more active. One 
in ten had already taken action 
and a further 87 per cent expec- 
ted to make some transfer. But 
even here, one in five would do 
nothing. 

The main reason why no 
action is contemplated is 
because many couples cannot 
see any benefit. 

Higher earning couples are 
making their own decisions. 
Only 16 per cent had sought 
professional advice, m ainl y 
from accountants. 

■ Independent Taxation* avail- 
able free from Marketing 
Department, Scottish Amicable, 
250 St Vincent Street, Glasgow, 
G2SNQ. 

Eric Short 


OVER ONE THOUSAND 
PENSIONS TO CHOOSE 


IS IT contagious? That was the 
question that worried investors 
across the globe as the Tokyo 
stock market crashed spectacu- 
larly to another low point for 
the year on Wednesday 
rumours of financial trouble 
among the smaller securities 
houses. 

Where markets are con- 
cerned the past is not necessar- 
ily a sound guide to the fotara. 
But there is some comfort to be 
bad from the fact that the 
answer to date has been firmly 
negative. While the Japanese 
market was down by 22.7 per 
. cant at the end of the first 
quarter of 1990 (or 30.9 per cent 
in sterling terms) the US fell 
by a mere 2 J9 per cent over the 
same period. 

Britain, with plenty to worry 
about on the political eco- 
nomic front managed a fell of 
only 6.2 per cent. Meantime 
West German equities 
advanced by more than a 
tenth. That is a pattern that 
makes sense, up to a point; and 
it underlines the fact that wor- 
ries about contagion from 
Tokyo tend to reflect confusion 
over cause and effect 

The real problem for world 
equity markets in the first 
quarter of 1990 was not so 
much the panic among Japa- 
nese investors as the global 
weakness in bond prices. The 
Japanese monetary authorities 
have been seeking to staunch 
an outflow of long-term capital 
at precisely the moment when 
the world's other major credi- 
tor country, West Germany, 
needs to repatriate capital as 
the development of the East 
Ger man economy wainx a sig- 
nificant new demand on 
resources. 

The resulting reappearance 
of capital shortage in the 
global system has made equi- 
ties more vulnerable by raising 
bond yields. And Tokyo was 
more vulnerable than most 
because prices were less firmly 
rooted in ftnufeiwiinfa'lit than 
on Wall Street or London. 

Price-earnings ratios in 
Tokyo started their upwards 
spiral in 1985 on the basis of a 
shift to looser monetary policy. 

They are now coming down 




g 




John Plender on the puzzle posed by Japan 

WiU Tokyo’s fall 
be catching? 


as the Bank of Japan addresses 
the inflationary consequences 
of that policy through belated 
tightening. Why should foreign 
multiples adjust to Tokyo just 
when Tokyo is coming back 
into line with the rest of the 
world? 

The adjustment may not be 
complete. The gap between 
Japanese equity earnings and 
bond yields, for example, 
remains historically wide. 
Note, too, that the market 
would have to fell a great deal 
further to return to the earn- 
ings multiples that prevailed in 
the mid-1980s. 

But the more pressing won? 
for markets outside Japan is 
the feet that the attractions of 
Japanese bond yields at over 
seven per cent are reducing the 
exodus of Japanese savings. 
That will do far more to stabi- 
lise a weak yen, which is one 
a£ the Bank of Japan's biggest 


worries, than anything that 
the finance ministers of the 
Group of Seven have to say in 
Paris this weekend. It is also 
putting pressure on bond mar- 
kets outside Japan, which may 
yet rob off on equities. 

That is the most obvious 
-form of damage that Tokyo 
could inflict on the rest of the 
world. But other kinds of con- 
tagion are worth exploring. 
Potentially the most signifi- 
cant is the impact of falling 
asset prices oh bank capital. 
The decline in the value of 
their own holdings of securi- 
ties causes their capital to 
shrink. This in turn reduces 
their capacity to lend bee use it 
puts capital ratios under 
strain. 

Since Japanese banks have 
been expanding their lending 
very rapidly in overseas mar- 
kets this suggests some impact 
on economic activity as the 


rate of b ank lending slows. 

On the other hand, leading 
banks have boosted their capi- 
tal through new issues over 
the past year, so the effect 
should not be exaggerated. 
More difficult, because less 
easy to quantify, is the possi- 
bility of bankruptcies in Japan 
, which could send a shock 
through the global financial 
structure. Some corporate spec- 
ulators are undoubtedly ffeatfng 
the squeeze. 

And if tighter monetary pol- 
icy dents property values, 
which underpin some of the 
dizzier price-earnings ratios, 
there will be trouble in store. 

The key question is how far 
the Japanese authorities can 
be relied on to manage the fal- 
lout In the past they have han- 
dled financial crises with con- 
summate interventionist skill. 
In the 1960s, for example, they 
stabilised a looming crash via 


direct purchases in the stock 
market and the rescue of what 
was then the biggest securities 
house, Yamaichi. Financial 
deregulation, including the 
introduction of options and 
futures trading, now makes the 
task of stabilisation harder. 

Yet the managing director of 
the Tokyo Stock Exchange still 
managed to halt the plunge in 
prices on Thursday simply by 
urging investors to ignore 
rumours about bankruptcies. 
And there is surely a point at 
which the Bank of Japan 
would trim its monetary sails 
to the financial ill wind. 

It is hard to believe that the 
remarkable Japanese capacity 
to adapt to shocks has some- 
how been dispelled by a combi- 
nation of loose money and 
modest deregulation. And the 
real economy remains as yet 
untouched. 

According to a survey of top 
companies published yesterday 
by the government's Economic 
Planning Agency, corporate 
Japan is not planning immedi- 
ate capital spending cuts. 

The average forecast of eco- 
nomic growth for Japan in 
1990-91 from a sample of more 
than 1,200 companies was a 
healthy 4-3 per cent 

As James Capel ’s investment 
strategist Alastair Ross Goo bey 
put it rather neatly this week, 
the Japanese market has seen 
a fall in market capitalisation 
in the first quarter of S12 tril- 
lion, 81,200, 000,000,000, or 
$10,000 for every Japanese 
man, woman and child - yet 
the Ginza lights still shine. 

More remarkably, the Japa- 
nese car unions have just 
accepted a pay rise of under six 
per cent partly because they 
felt obliged to take into 
account the difficult financial 
background. 

When markets fall as far and 
as fast as Tokyo's has done 
since Christinas a wider finan- 
cial shock cannot be dismissed 
out of hand- But shifts in the 
pattern of international capital 
flows may ultimately prove a 
better guide to future trends in 
individual equity markets than 
the gyrations of the Nikkei 
index. 



Now yon can share in 
the success of some of 


companies from as little 
as S25 a month. . . 
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IF YOU ALREADY INVEST 
IN UK SHAKES (including 
privatisation shares), OK 
UNIT TRUSTS ... 

We can easily arrange to sell 
your holdings and invest the 
proceeds in our Great British 
Companies IhisL There are 
no dealing costs to pay. Details 
will be sent aotomatically- 




S HARE IN THE TREMENDOUS 
SUCCESS of some of Britain's most 
popular companies, with brand names 
such as: Cadbury, McVities, Pizzaland, 
Royal Doulton, KP Foods, Penguin Books, 
Ever Ready and many, many more ... and 
watch your savings work much harder 
for you! 

* GREAT BRITISH COMPANIES is a 
unit trust with a long history of success 
where your savings could easily outstrip 
your returns from Higher Interest Building 
Society Accounts. 

❖ THE BENEFITS ARE OPEN TO 
EVERYONE! From just £1,000, or £25 a 
month, if you prefer (Details of our rising 
scale erf FREE BONUSES for lump sum 
investors will be sent automatically.) 


£10 -<£150 FREE BONUS! 

A rising scale of bonuses will be 
a- idee lo ^avirUsS of £1.000 or more. . 


* YOU DON’T HAVE TO BE AN 
EXPERT! MIM Britannia, one of the 
UK's largest and most successful unit trust 
companies will do all the work for you. 

* EASY ACCESS TO YOUR SAVINGS 
on request. What could be simpler? 

Of course, past performance is no 
guarantee of future growth as the price of 
units, and the income from them, can go 
down as well as up. 

Speak to your Independent Financial 
Adviser about Great British Companies, 
or complete and return the coupon 
below, or: 


CALL US FREE ON 
0800 010 333 

9 a.m. . fi p m weekdays and 9mn.-lp.rn. at weekends. 


To: MIM Britannia Unit Trust Managers Limited, 
FREEPOST, London SE8 5BP. | 

Please send me details of opportunities for growth ® 
in Great British Companies, without obligation. | 

Mr/Mrs/Miss/Ms | 

Address — I 



teHfifeaifttaaw 

.UNIT TRUSTS 


MIM Britannia Unit Trust Managers Li m i t ed is a member of LAUTRO, 


and the UTA. 
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A NEW WAY of using personal 
equity plans (Peps) to acquire 
snares cheaply, and reap 
rewards tax free, was 
announced this week by Smith 
& Nephew, the healthcare 
group. 

Under a scheme, managed by 
CC&P Trustees, which speci- 
alises in corporate Peps, inves- 
tors will be able to buy new 
shares, specially issued by 
Smith & Nephew, at the stock 
market mid-price (.the mid 
point between the buying and 
selling levels). This avoids 
some of the normal bid/offer 
spread, and because they are a 
new issue of shares bought 
direct from the company, you 
also do not have to pay an; 
stockbrokers' dealing charges 
and stamp duty. 

During the first year there 
will be no management 
charges at all, and thereafter 
the annual management fee 
will be a lowly 0.5 per cent of 
the value of shares held. The 
“exit’' route is also cheap. Sell- 
ers win pay a low dealing com- 
mission of 0.5 per cent, plus a 
£15 handling charge. Minimum 
investment is £240, or £20 a 
month, but you can invest up 
to the new maxim um of £3,000. 

Richard Cockman, chairman 
of CC&P Trustees, said several 
other big groups had similar 
corporate Pep schemes in the 
pipeline. They provided a way 
of raising capital, but the main 
objective was to encourage 


John Edwards looks at recent 
innovations in Pep schemes 

Lure for the 
investor 



small investors, and group 
employees, to buy shares. 

He said, small investors were 
now being wooed by compa- 
nies, since they tended to be 
more loyal in difficult times or 
when there was a hostile take- 
over bid. They were likely to 
be even more reluctant to sell 
out if they were in a low-cost 
Pep, drawing dividends tax- 
free. At present, many small 
investors were put off buying 
individual company shares by 
the high cost of minimum 
stockbrokers’ commission. 

Most of the existing 20 or so 
corporate Peps - includi n g 
Abbey National, two of the 
water companies and several 
other recent Coated companies 
such as Hays - involve buying 
the shares on the stock mar- 
ket, although with new issues 
shares can be transferred 
straight into a Pep at the issue 
price within 30 days of the allo- 
cation date thus retaining any 
profits tax-free. In several 


cases the dealing costs are 
effectively subsidised by the 
company as an encouragement 
to employees and shareholders 
to retain their holdings. 

But some can be quite expen- 
sive. For example, last month a 
special Lonhro Pep, developed 
by the Henderson group in con- 
junction with FJS. Wright (Pen- 
sions & Financial Planning), a 
subsidiary of Lonhro, includes 
an initial charge of 1.75 per 
cent, dealing costs and an 
annual management fee of L25 
percent. 

Alan Gadd, of Henderson, 
said the Pep had already 
attracted more than £850,000 
primarily from existing Lonhro 
shareholders. It was particu- 
larly suitable for a company 
like Lonhro. whose shares had 
a hi g h yield, and the adminis- 
trative cost of dealing with one 
share was much the same as 
dealing in several. 

From the investor’s point of 
view the downside of corporate 


3NTEREST RATES: WHAT YOU SHOULD GET FOR YOUR MONEY 


Quoted 
rate % 


Compounded return 
for taxpayers at 
25% 40% 


Fr eq u enc y 

of 

payment 


Tax 

(SM 

note*) 


Amount 

invested 

£ 


Withdrawal 

(days) 


CLEARING BANK' 


High interest cheque 

High Interest cheque 

High Interest cheque — 

High Interest cheque 

High interest cheque 

5.00 

9.20 
9.40 
9.80 

10.20 

5.10 

9.60 

9.80 

10.0 

10.70 

4.08 

7.68 

7.84 

8.00 

8.56 

monthly 

monthly 

monthly 

monthly 

monthly 

1 

1 

1 

1 

1 

under 5,000 

5.000- 9,999 

10.000- 24.999 

25.000- 49,999 
50.000 

0-7 

0 

0 

0 

0 

BUILDING SOCIETY! - 

Ordinary share 

7.00 

7.12 

5.70 

half-yearly 

1 

1-250.000 

0 

High interest access 

9.00 

9.00 

730 

yearly 

1 

500 

0 

High Interest access — 

9.75 

9.75 

7.80 

yearly 

1 

2,000 

0 

High interest access 

10-25 

10.25 

830 

yearly 

1 

5,000 

0 

High Interest access — 

10.50 

10.50 

8.40 

yearly 

1 

10.000 

0 

90-day 

10.25 

10.51 

8.41 

hall yearly 

1 

500-9.999 

90 

90-day 

11.00 

11.30 

9.05 

half yearly 

1 

10.000-24,999 

90 

90-day 

11.50 

11.83 

9.46 

half yearly 

1 

25.000 

90 

NATIONAL SAVINGS 

Investment account 

11.75 

8.81 

70S 

yearly 

2 

5-25.000 

1 mth 

Income bonds 

12.50 

9.93 

7.94 

monthly 

2 

2,000-25,000 

3 mths 

Capital bonds - 

12.00 

9.00 

730 

yearly 

2 

100 min. 

3 mths 

34th issue* 

7.50 

7.50 

7.50 

not appllca 

3 

25-1.000 

B 

Yearly plan 

7.50 

7.50 

7.50 

not appllca 

3 

20-200/month 

14 

General extension 

5.01 

5.01 

5.01 

not appllc. 

3 

- 

e 

MONEY MARKET ACCOUNT 

Schroder Wagg 

10.78 

10.76 

8.61 

monthly 

1 

2,500 

0 

Provincial Bank 

11.05 

11.59 

9.27 

monthly 

1 

1.000 

0 

UK GOVERNMENT STOCKS 

8pc Treasury 1991 — 

1338 

11.85 

10.57 

half yearly 

4 


0 

8pc Treasury 1592 

13.85 

11.81 

10.42 

half yearly 

4 


0 

10.25pc Exchequer 1995 

12.70 

9.97 

8.34 

half yearly 

4 


0 

8.5 pc Treasury 1994 

13.02 

10.69 

9.30 

half yearly 

4 


0 

3 pc Treasury 1992 ...» 

11.79 

10.95 

10.45 

half yearly 

4 


0 

Index-linked 2pc1992§§ ........ 

12.12 

10.04 

9.73 

halt yearly 

2/4 


0 


* Lloyds BanMHalifax 90-day; immediate access tar balances over £5,000.0 Special facility tor extra £10.000 
&Source:Phllllps and Draw. §§Asaumes 5.5 per cent inflation rate. 1 Paid after deduction of composite rate tax. 2 
Paid gross. 3 Tax tree. 4 Dividends paid after deduction of basic rate tax. 


ASSURED CLOSE 
CARE CENTRES 


P L C 


• THIS ISAM 
EXISTING BES ASSURED 
TENANCY COMPANY 
SPECIALISING IN 
DEVELOPING AND 
LETTING CLOSE CARE 
CENTRES 


MILLION RAISED TO DATE 

THE BALANCE OF 
£1.1 MILLION UP TO THE 
MAXIMUM SUBSCRIPTION 
STILL AVAILABLE 


• NO MINIMUM 
SUBSCRIPTION UNDER 
THE OFFER 

• MINIMUM INVESTMENT 
£1,050 

• CLOSING DATE: 30 APRIL 

1 990 — CHOOSE WHICH TAX 
YEAR TO INVEST IN 



• IF YOU WOULD LIKE A COPY 
OF THE ASSURED CLOSE 
CARE CENTRES PROSPECTUS 
TELEPHONE CHANCERY PLC 
ON BES-LINE: 

01-935 8101 (24 HOURS) 


CHANCERY PLC 

A member of The Securities Association 
and of The Imcroarional Slock Exchange 


PLEASE READ THE IMPORTANT 
INFORMATION BELOW 

This advertisement is not an invitation to 
subscribe lor shams which can only be done on 
the terms of the Prospectus. Shares in Assured 
Close Care Centres PLC are unquoted and this 
investment carries higher risks than an 
Investment in a quoted company. There is 
unlikely to be, for some time, an active market in 
which the Shares can be sold. Before making an 
application for Shares In Assured Close Care 
Centres PLC potential investors are 
recommended to consult an independent 
financial adviser authorised under the Financial 
Services Act 1986. It should be noted that 
property values can go down as well as up and 
past increases may not be sustainabfe in the 
future. 

This advertisement has been approved by an 
authorised person under the Financial Services 
Act 1986. 


BUS I NESS EX PANSION SCHEME 


MAXIMUM 
INCOME 
ACCOUNT 
SERIES I 
VARIABLE RATE 
Applicable to existing 
accouiUlrolifciS 

12 * 5 % (netpA.) 

18 . 67 % gross* 

MAXIMUM INCOME ACCOUNT 
series n 

VARIABLE RATE 

AppiicabteKi new and existing aaswntiwWeis 

3 YEAR TERM SHAKE 2 YEAR TERM SHARE 

(minimum investment (minimum invetanentSUNN}) 

12 * 75 % (net fxa.) 1 2 . 0 % (net pa.) 
17 . 0 % gross* 16 . 0 % gross* 

PREMIUM 
SHARE 
ACCOUNT 
VARIABLE RATE 
Applicable to existing 
accouitthoMeis 

12 , 0 % (net pa.) 
16 . 0 % gross* 

'EqwvaUxu grass mLr for base raU? uxpaytp^, 

t’ulliictailiiofiliincaccuuiuacnnbcpn'vnKriQnrRiiicu. 

M*lK J \Jtif l\Z I til General Portfolio life Insurance PLC 

[W ry.- i r /« General Portfolio House 

romotio Harlow. Essex CM203EWM: 0279 626362 

A mnnb.rc/Luiti’o 


Peps is that it involves putting 
all your eggs in one basket, 
and using up your annual Pep 
allowance by investing in one 
company. But there are consid- 
erable advantages in “pepping” 
shares in a company, where 
you are keen to remain as a 
shareholder, since the cost is 
normally relatively low and 
the benefits are tax free. Also, 
you do not have to pay extra to 
receive the annual report and 
accounts, or attend the annual 
general meeting, as happens 
with many conventional Peps. 

Meanwhile the campaign has 
already opened to sell 19E0/91 
Peps, which have a new maxi- 
mum of £6,000, of which up to 
£3,000 can be invested in a 
investment or unit trust 

Lloyds Bank, one of the big- 
gest Pep plan managers, 
because of its low cost, is 
increasing the number of 
shares available in its self-se- 
lect Choice scheme from 30 to 
100. You will no longer have to 
distribute cash equally 
between each share selected; 
instead you will be able to alio- 
cate cash to shares in percent- 
age terms. 

Management charges remain 
competitive with a quarterly 
fee of 0.25 per cent of the value 
of the plan, and dealing costs 
of only 0.20p for the discretion- 
ary purchases in the managed 
scheme and using the choice 
sheet. You pay the normal 
co mmissi on of L65 per cent on 
other transactions. 

However, Lloyds has intro- 
duced a “one-off joining fee” of 
£20, for the first time. 

Scottish Widows has 
launched a second Pep, and is 
offering a one per cent reduc- 
tion in charges for all applica- 
tions received before May 15. 
This discount will apply to 
each future contribution made, 
at the same level, for as long as 
the plan is in force. But the 
charges are quite high, with an 
initial charge of 6 per cent and 
an annual fee of 1.25 per cent. 

The Prudential has also 
brought oat a new range of 
three Peps: a unit trust only, 
an all-share and a mixed unit 
trust and share. 

M & G is taking an 
uncompromising stance with 
its 1990/91 Peps. It is ignoring 
the concession in tha Budget 
that unit trusts Peps can now 
hold up to 50 per cent in 
overseas stocks and sticking 
to offering only six UK 
funds. 

However, two big i n ves tm ent 
trusts now qualify for inclu- 
sion in Pep schemes. Stewart 
Ivory says the Saints (Scottish 
American Investment Com- 
pany) Pep launched in July 
last year now qualifies for the 
maximum of £3,000. So does 
British Assets Trust, one of the 
oldest investment trusts man- 
aged by Ivory & Sime. 

Bonds to 
interest 
couples 

A NEW WAVE of savings 
products has been launched 
following the formal introduc- 
tion of independent taxation 
for married couples and the 
Chancellor's pledge In the 
Budget to abolish composite 
rate tax foam April 5, 1991. 

Building societies have been 
particularly guide to jump on 
the bandwaggon. 

Scarborough society, for 
example, has laonched a 
“Chancellor Bond” that pays 
an astonishing 16.25 per cent 
gross interest on deposits of 
over £250 providing the invest* 
meat remains intact for a 
year, the interest is to be paid 
on April 6 next year. The rate 
is variable, but certainly starts 
on a high note. 

The Skipton has also 
laonched a “Major Bond”, 
which matures on April 6 next 
year, that pays a variable 
gross interest rate of 15 per 
cent on balances of over £500. 
However there is also a maxi- 
mum of £20,000, which the 
society says has been set to 
protect the non- taxpaying sta- 
tus of investors, since with a 
return of 15 per cent it would 
earn £3,000. 

Nationwide Anglia has 
joined several other societies 
in opening a subsidiary on the 
Isle of Man which offers UK 
residents an “Independence" 
account paying 15.75 per cent 
gross on deposits between 
£5,000 and £200,000. 

Many societies are offering 
special “time deposits” 
accounts which pay interest 
gross, providing a minimum of 
£50,000 is deposited for a fixed 
period of seven days or more. 

MTM Britannia and Pruden- 
tial Holborn have launched 
cash unit trusts, which enable 
non taxpayers to reclaim tax 
deducted at source from the 
dividends. Both have so initial 
charge, and an annual man. 
agement fee of only 0.5 per 
cent. Commercial Union has 
launched a Luxembourg based 
trust paying income gross at 
an annual equivalent rate of 
15.67 per cent 

Taking the longer term view 
Baron worth (Investment Ser- 
vices) the Ilford, Essex, inter- 
mediary, Is promoting what it 
claims is the highest rate five- 
year guaranteed income bond 
ever issued. For a minimum 
investment of £10.000 it will 
pay an annual rate of 11.50 per 
cent net (to standard rate tax- 
payers) for the whole five year 
period. The tax, deducted at 
source, is not recoverable 

J.E. 


The Week Ahead 

Mixed times for cc 


TEE RESULTS season for 
construction companies 
reaches Its peak next week 
with year end figures doe from 
Mowlem, KMC, Taylor Wood- 
row, AMEC, Costain. Higgs ft 
Hi ll and Ibstock Johnson. 

The key to the results will be 
the extent to which Individual 
companies have been exposed 
to the collapse of the housing 
market in southern England. 

Straightforward contracting, 
on the other hand, should have 
down relatively well, with con- 
struction order books at record 
levels last year. Commercial 
property sales have become 
more difficult but should have 
held up well enough last year 
to offset the downturn in hous- 
ing. 

Individual performance will 
therefore depend upon a mix of 
businesses which vary greatly 
between the companies. 

Mowlem, which publishes 
awwnai results on Monday, ban 
already said its figures will 
include a substantial provision 
for the loss-making London 
City Airport, where proposals 
to improve the runway are sub- 
ject to a planning inquiry. 
Profit forecasts range between 
£25m to £30m compared with 
£S9.5m in 1988. 

Ibstock. which also 
announces on Monday, has 
been able to offset the down- 
tom in brick sales to the 
depressed housing markets in 
Britain and the north east of 
the US by investing in wood 
pulp. The question is: how 
much longer will wood pulp 
profits hold while a recovery in 
housing appears at least 12 
months away? Group profits of 
around £60m are expected com- 
pared with £56J previously. 

BMC, the world’s largest 
ready-mixed concrete producer, 
is set to announce another rise 
in pretax profits when it pub- 
lishes its results an Tuesday. 
Brokers expect about £245m 


compared with £205.9m last 
time. There is concern about 
the outlook for concrete prices 
as investment in commercial 
and industrial developments 

has turned down, particularly 
in southern England. 

Taylor Woodrow, which pub- 
lishes.its figures- the sswip day, 
is classed as a property invest- 
ment company with strong 
contracting and bouse building 
i n terests. Income from proper- 
ties together with solid perfor- 
mances from contracting and 
house building overseas should 
have pushed profits up to 
between £U5m and £i2Qm com- 
pared with £1 00.3m last time. 

The worst figures of the 
week are expected to came on 
Wednesday from Costain, 
which has . been, hit badly by 
the UK bousing -recession, 
whfle the US raining interests 
have- stiff to come good and 
have recently been hit by fire 
at one mine. Profits may be as 
low as £7Dm compared with 
£B9.2m. There is also- concern 
about what - if any - provi- 
sions may be nrtnrmrw-pri 
_ AMEC, which is strong in 

raifil ffnpiTfwMi itur And offshore 
engineering, boro of which are 
on an upswing, is expected to 
produce profits of about £95m 
to £100m. This includes the 
first full year from Matthew 
Hall and compares with £61 £m 
last time. 

Higgs ft mil, during the 
abortive takeover bid by Lov- 
ell, provided a good guide to 
what its numbers will look 
like^retax profits therefore are 
expected to be about £26.5m 
compared with £251m in 1988. • 

On Tuesday all eyes will be 
on full year results from Next, 
the faahinw retailer «nH home 
shopping group, to see if the 
4.7p final dividend hag been 

ma1nfarinad | aw Hip interim 2.7p 

was. On Friday the market was 
nervous about the «*Hanma ; 
the shares fell 7p to 83p, wl 


COMPANY NEWS SUMMARY 


TAKE-OVER BIOS AND MERGERS 


Campmoy 
bid far 


Value of 
bid par 


Market before ot bid 
bid 


AMI IH— lew 

370- 

368 

378 

245.65 

Br Kktoey Puts IT 

31 0.01 J 

305 

290 

* 

Camford Eng. 

305* 

323 

244 

57.92 

Ctwmoxy MLf 

450* 

445 

258. 

1330 

Ctty Gate Estates 

140* 

136 

92 

19.46 

Crystatafa 

83lz§ 

80 

73 

31.87 

Ewly*. WBa!y 

225*f 

223 

226 

13.17 

Dmiita Clottw 

28*§ 

28 

28 

088 

HaMeM Estates 

230* 

242 

225 

1732 

Horae (Robert 

480* 

479 

435' 

70.71 

Do. -A" 

462* 

438 

371 

79.79 

Joel Rubtorf 

140* 

136 

72 

103 

lalng Propetdei 

725*5 

890 

584 

43539 

Laacasfar 

185*5 

175 

.143 

’3133 ‘ 

Lea 6 Edta.Tat 

220*5 

219 

175 . 

490.7 

MhtomnmeT Ukwi 

13855 

129 

159 - 

7338 

Notoe 

252* 

273 

246 

753" 

Paragon Comma. 

158 

152 

128 

&49 

Pamianl Group 

28} 55 

25 

19 

4.75 

Ready UaaU Grp 

233*5 

235 

218 

77.4 

Regentaeat 

15* 

1*»2 

12*2 

63 

RunciinaD (Walter) 

520*5 

548 

472 

463 

SkakMay 

262 

283 

249 

94,73 

lHwfoaG lint nr 

"WMni wwi 

789* 

788 

675 

9539 


CoXtorutos Earn 
NTbumberfd Tel 


Safer 

Acatrs B.V. 

TT Group 
Grovewood Secs. 
Premtertog 
UUey 

BuhmaftTA 
Bohramn-TotL 
Saps Group 
PSA IMIPraps. 


SPP 


Sbsndwkk 
Hows! Group 
Jorrsban (No26) 
Wolverhampton 
AS Avene 
Compete 
Torn Ke m e le y 

■AH eeeh offer. TtCerii alternative. IParttal bid. 8for capital not already held. ^Un- 
conditional.** Based on ZJOpm prices 6W90.tAt suspension. §§Shares and cash. 
* Oiler Is lOSpc of BKPATTs fav o! 29545p. 


Compeer 


RESULTS DUB 


Aanc 


D i vide n d (pT 

This 


Alexandra Workwe e r . 
AMEC 


Amor Group . 


Anglo American Inve s tment Tat — 

Asds Property HoMInge . - 

BaJOIe GfOord Technology 

Ban- a Wallace Arnold Trust 

Bontalts 


Tuesday 

Wednesday 

Wednesdsyt 

Thursday* 

Monday 


Black AAC. 
Boosey A Hawkee . 


Britannia Security. Group . 
Brhdon Estate , 


Cannon Street Investments . 

Caparo Industries 

Celestlon Industries .* 

Chepstow Racecourse 

Conned - — — 

Costaln Group ... 


Dagenham Motor Group . 
Davis Godfrey Holdings - 
Dewhlrst Group , 


Durham DG Group _ 
Eg I inton Exp lorat ion . 
Erith 


FBD Holdings . 

F&C Pacific Investment Trust . 
Formura A Mason 


Helene 

Hewden Stuart 

Higgs & Kill 

Ibstock Johnson 

ISA international 

Kvrik-Ph Holdings . 
Lament Holdings . 
Lawrence Walter . 
Malaya Group . 


Wednesday 

Wednesday 

Monday 

Tuesday 

Tuesday 

Wednesday 

Wednesday 

Wednesday 

Tuesday 

Thursday 

Wednesday 

Wednesday 

Tuesday 

Tuesday 

Monday 

Tuesday 

Thursday 

Tuesday 

Tuesday 

Thursday 

Monday 

Tuesday 


Martin Albert Holdings . 
MB Group . 


Micro Focus Group . 
Morgan Crucible Co. . 


Mowlem John & Company . 

Mrs. Fields Inc. 

Mustsrfin Group 

Next , 


Nurdfn & Peacock . 
Parambe . 


Portals Holdings . 
Praudtoat Alexander . 

Quarto Group Inc. 

Richards Group 

BMC Group „ 

Bosket 

Savoy Hotel 


Wednesday 

Wednesday 

Monday 

Monday 

Wednesday 

Monday 

Tuesday 

Thursday 

Tuesday 

Wednesday 

Monday 

Monday 

Monday 

Tuesday 

Thursday 

Tuesday 

Wednesday. 

Wednesday 

Monday 

Wednesday 

Monday 

Monday 

Tuesday 

Monday. 

Tuesday^ 


Scottish Television Monday 


Seafleid . 

Ssverfield-fteGve 

Sherwood Computer Services ..._ 

SHentnight HckUnga 

StndaJI William 

Stylo 

Systems Reliability 

Taylor Woodrow 

Tesco . 

Tie Rack. 

Toys & Comp an y 

Tudor 


Tuesday? 

Monday 
Tuesday 
Tuesday 
Wednesday 
Tuesday 
Wednesday 
Tuesday 


1.35 

&2S 

2.0 

6300 

05 

35 

056 

4.0 

3-0 

OJBO 

1.75 

2.93 

0l8S 


35 

45 

15 

253 

027 


15 

0.4 

5.0 
45 
055 

04 

4.0 

2.0 

05 
144 
2.75 
24 

15 


4.83 

SOS 

14 

2.7 

148 

05 

34 

24 

1.125 

4.6 


3.75 

0.75 


225 

1.0 


15 


255 

10.75 

44 

23704 

14 

11.5 

245 

85 

74 

1.82 

645 

54 
14 

0.75® 

1.0 

64 

745 

35 

4.87 

04 

14 

2.6 

08 

554 

84 

144 

2.0 

84 

35 

045 

158 

6.78 

55 

345. 


8.05 

1445 

3.0 
4.7 
3.15 

14 
64 

35 

34 

15 
9.9 
34 
55 

1545 

04 

2.0 

4.75 

44 

74 

14 

1Z0 


14 
745 

34 
720.0 

0.6 

54 

04 

445 

35 
148 
24 
35 

15 


34 

4.75 
1.5 - 
25 
ngo 
1.0 

15 

05 

64 

54 
0.61 
0.75 
44 
ggfi 
pan 
1.04 
345 
20 
0.75 

14 
24 

55 
546 

145 
27 
148 
05 . 

34 

35 

15 
15 
64 
15 

84 

as 

14 
0.75 
225 

15 

0.76 f 

1.76 


TVS Entertainment 

United Friendly Insurance . 

Wace Group 

Waterford Fc 


Whittington 

Mmol OIVUMNOS 

Dowd mg & Mills 

Highland Distilleries .... 

Uoyds Chemists „ 

New Central Wltwatersrand. . 
Smiths Industries . 


TH Far East Income Trust 

VTR 

Wartiie Storeys . 

WCRS Group 


Wednesday 

1.175 

332S 

1.41 

Wednesday 

0.465 

0363 

0468 

Thursday 

. -- 

7.0 

- 

Wednesday 

0.67 - 

^0 

13 

Tuesday 

4.0 ■ 

935 

S3 

Monday 

93 

21.65 

1235 

Tuesday 

1.25 

Z75 

1.75 

Wednesday* 

- 

032S 

_ 

Monday 

QJZ 

0 2 

02 

Tuesday 

03 

132 

fa 

Monday 

0^ 

,:'23 

- 

Tuesday 

0.C5 

1.66 

a 

Thursday* 

47.0 

92.0 


Wednesday 

335 

5.65 

- 

Thursday 

23 

03 

. 

Thursday 

- 

■ 2.0 

- 

Tuesday 

4.0 

1Q.0 

- 

Tuesday 

135 

.33S-. 

. 


■Dividends are shewn net pence per share and are adjusted lor any Intervening 
serip Issue* South African c an ts per ehsre.ft Dividend pa y ment on 'A* ordinary 
shares.t Finnish markka per share gross.* Irish pence.® Dividend tor 9 months. 


a maintained dividend would 
give a yield of nearly 12 per 
cent 

The group's figures are 
unlikely in justify the pay-out. 
Next,which dispensed with the 
services of George Pavla s, its 
rhftTTmflTi and chief executive, 

. is months ago, warned at the 
half-way stage that the year to 
end-January would, have to 
bear £50m to £S5m ai excep- 
tional write-offs, largely 
related to catting back the 

hig h street dfrafa Trading 1 prof- 
its are expected to be in the 
£30m to £40m region, leaving a 
loss after exceptianals of £15m 

to £20m. • 

Full year results from food 
retailer Tesco on Wednesday 
are expected to be much more 
cheerful, showing a gain of up 
to a quarter with estimates 
centering around the £325m to 
£330m range against £265-3m 
last year, excluding property 
profits. Tesco is the first .of -the 
four big. food retailers. . to . 
report, and some expect its 
profit Increase to beat those of 
the other three. Rising volume 
and higher margins will be 
b«*hfrnri the gain.- - 

However, the horizon is not 


cloudless. A recent large wage 
settlement may put pressure 
on margins, and the rising 
level of capitalised interest 
Tesco has been enjoying as a 
by-product of its store develop- 
ment programme, must come 
to an end one day- No doubt 
the group will be closely ques- 
tioned again about any diversi- 
fication plans. 

Strikes are expected to have 
had some impact on the 
interim results of -Smiths 
Industries, the aerospace, med- 
ical systems and industrial 
group, which reports on 
Wednesday. Smiths was hit 
last autumn by a strike at its 
Cheltenham plant as part of 
the engineering unions’ cam- 
paign for a shorter working 
week. Although it was one of 
the first 'to settle, its contracts 
may have been disrupted by 
the much more lengthy stop- 
page at British Aerospace and 
by the Boeing dispute in 
Seattle. 

Analysts are predicting a 
pre-tax profit of between £47m 
and £Sira for the six months to 
the end of January, compared 
with £47m last time. 


PRELIMINARY RESULTS 


Compa n y 


Pre-tax p ra te 
(COM) 


Earn i ng # * 
i (P) 


Dividends* 
i <P) 


AMMyawt 

. Dec 6,850 

(3.380) 

253 

(14.3) 

33 

(2-7) 

Atteh HobSnga 

Nov* 553 

(1,270 L) 

1.0 

(-) 

- 

(-> 

Anglo PaeMc 

Dec 631 

(1,560) 

0^3 

(1-Stt» 

•- 

(1-0) 

APV 

Dec 60.600 

(51300) 

141 

(12.0) 

5.4 

(43) 

Aran Energy 

Decft 358 L 

(513) 

0.46 

(1-W») 

- 

(-) 

Alley Hokfinga 

Dec 888 

(1388) 

5.3 

(93) 

23 

(3.3) 

Ash & Lacy 

Dec 4,920 

(4.880) 

13.3 

(13^) 

6.4 

(6.0) 

Associated Fish. 

Dec** 2,070 

(5.080) 

10.1 

(19-7) 

6.0 

(6.0) 

ATA Selection 

Dec 849 

(944) 

4-38 

(5^3) 

2.5 

(2.14) 

Avonmora Foods 

Dec# 13,160 

(9,450) 

8,95 

(7.78) 

2-5T (ij m 

Baird Wlffiam 

Dec 33,290 

(31390) 

24.3 

(25.8) 

8.4 

(735) 


Borodin Holdings Dec 402 
Blackwood Hodge Dec 18^90 
Bodycote mn. Dec 9510 
Bottstoad Dec 5,140 

Boxmoro toFL Dec 2510 
Brmmer * Dec 13,030 

Bray Tecfen. Dec 605 
Brush Alcan Dec 32400 
Butter Cox Dec 1500 

Calm Energy Dec® 1.220 
Chemax ton. Sept 750 L 
City Centra Res. . Dec 10,120 
CtondaBdn Group Dec^ 10,090 


(483) 
(15^00) 
(9,830) 
(3,880) 
(1570) 
(13.380) 
( 1 , 010 ) 
(54,200) 
(925) 

<-) 

(713 L) 
(8.050) 
(8.040) 


7.44 (7.4) 
2&3 (26.7) 


4-8 

16.4 

19.7 

6.48 

16.4 


3.72 


(3-71) 

(11.3) 

< 20 . 6 ) 

(11-3) 

(-) 

( 10 - 2 ) 

(-) 

(-) 

(341) 


19-4 (15.3) 


(1-15) 
( 1 - 6 ) 

SIS 

(-) 

(13.0) 
(4.4) 
(-) 

H 

1.285 (1.1) 
3.756 (3.48) 


1.65 

8.0 

1.5 

5.56 

13.0 

&4 

5.25 


Chdl Resources' 

Dec ’ 

2,000 

(1.200) 

1.97 

(1-27) 

1.0 

H 

CSC tovest TsL 

Dec§ 

179 

(165) 

10.8 

(10-0) 

ias 

(10.9) 

Delaney Group 

Dec 

286 

(1.880) 

0J9 

(8-1) 

1.5 

(3.9) 

Eadte HobttngS' 

Dec 

1,230 

(2,220) 

2.78 (5J38) 

1.75 

(2.0) 

Exp) Co of Louis 

DecS 1,120 

(2-210) 

- 

(-) 

- 

(-) 

Falrhaven Ml 

DecS 7320 

(2.180) 

245 

(0.8) 

0.1 

H 

FRafax Group 

Dec 

960 L 

(2,720) 

- • 

(12-0) 

0.75 

(3.45) 


Dec 

270 

(808) 

2.02 

(5.74) 

4.0 

(4-0) 

rrlnniflii . Umfela 
tiRiOWy rnKOVS 

Dec 

5,040 

(3.170) 

30.0 

(22.6) 

3.35 

(2-7) 

Gardner DC 

Dec 

1,600 

(1.050) 

11.4 (10.7) 

4A 

(3-3) 

Goal Pefrotoum 

Dec 

5^00 

(443) 

1-82 

(1-41) 

1.0 

(1-0) 

Gold ft Base Mat Dec 

134 

(102) 

0.79 

(0.48) 

0^ 

(0.4) 

Gowifngs 

Dect 

1300 

(1,090) 

13.0 

(12-5) 

5-625 (6.68) 

GukleboaM Group Dec - 

501 

(1.600) 

0.7 

(4.6) 

0.6 

(1.4) 

Handley- Walker 

Dec • 

2,000 

(1.370) 

20.0 

(14 Ji) 

8.0 

(54) 

Harrisons ft Cros 

Dec 

130,700 (123^00) 

16£ 

(16-6) 

8^ 

(7.7) 

Headland Group 

Dec 

1.060 

(1.568) 

1J22 

(2.76) 

- 

H 


Herring -Scar 
Home Cowrites 
fFQGroup. 


Dec 3.430 
Dec 4,270 


2,140 
1.210 L 
Dec 47.100 
Dec 4470 


Dec# 535 
Dec ; 176,300 
Ipeco Holdings Dec 3,430 
Jerome S A Sow Dec 1,580 
Johnston Qroqp Dec 7,320 
KCA Drilling Deo 2,140 
tOngspsn Grotq> ■ Oec^ 2^10 
Lee Refrige. Dec 886 
Lincoln House * Dec 564 
Lon 6 M anches ter Dec . 20,790 
Magn ol ia Group Dec 1,000 
Dec 91,100 
Dec 28,070 
Dec 4,520 
Molynx Holding* Dec 1,450 
Nat Industri . Dec* 202 L 

NMW Computers Dec. 87 
Norfolk Dec 6.500 

Noritei D 

North West Explo 
Ocean Group 
Oliver Group 

Ofives Hokftaga Dec 1.500 
Pearson Dec 250^00 

Peek • Dec 11.400 

PoribQraig . ' Dae 1.020 

Priest Marians Sept 1,810 - 
Queens lloat Has. Dec 62/120 
Romeo OB Sarv. Dec 942 , 
RKF Group Dec 4,190 

Ross Group Dec* 485 L 
Soma Group Dec* -17,500 
Serif Cowetts Dec 3,680 
Sherwood Group Dec 8.130 
Stotrom Dec 1,040 

Spirax-Sarco Eng Dec - 25,590 
Sun Affiance Dec 318,600 
Suntelgh Dec 2£00 

SwaUowftaJd Dec ' 2,140 
TMwry Group Dec 27,460 
Triplevest Feb 6.830 

Uotetwm Dec 14£00 

Vinton Group Dec* 4.400 . . 
Watts Blake Dec 8^480 
WHsan Connolly Dec ' 54,240 
Worcester Group Dec 5.030 


(2.080) 

(3.180) - 

( 102 ) 

(147.7P0) 

(1,040) 

(2.410) 

(8.070) 

(2.840) 

(2,130) 

(4.500) 
(258 L) 
( 20 £ 10 ) 
(1.470) 
(30,300) 
(21.10Q) 
(2.780) 
(899) 

(58) 

(1,330 g 
(5.340) 
(2,540) 
(2.260 L) 

(38.500) 
(7.110) 
( 2 . 000 ) . 
(1984)00) 
(8,380) 
(1.240) . 
(8,900) 
(42,190) 
(298) 
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(2.600) 
(6.320) 
(6,560) 
(1320) 

(22.400) 

(372.400) 
(2,250) 
(1.920) 
(14.880) 
(5.750) 
(12,600) 
(4.870) 
(7,518) 
(52,970) 
(5.011* 
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2.11 (3.0) 
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9-47 (473) 
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11 A (143) 

11.0 (10.4) 
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- (03) 

- (-) 

- ■{-) 
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28.1 (22.6) 
16.9 (32-2) 

13.0 (173) 

67.0 (55.7) 

7J0 (7.8) 

6.74 (103) 

10.6 (403) 
735 (6.03) 
336.(134) 
7.68 (9.13) 

H 

11.8 (13) 

9.4 (18.9) 
353 (38.0) 
537 fit-8) 

21.6 (19.01 
273 (313) 
9.98 (7.78) 

14.4 (14.6) 
913 (483) 

20.9 (173) 

104 (143) 

28.4 (24.7) 

19.6 (19.1) 
143 (133) 


5.75 
60 (6.0) 
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33 (13) 


84 

13-0 
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14.5 . 

1239 

54 

53 

3.3 

53 

335 


(7.8) 

(11-5J 

(-) 

(-) 

(143) 
(-) 


15.0) 

(5.7#) 

(2.75) 

(3.8) 

S 251 

(035) 

(034) 


035 
031 
1147 (113) 

1343 (11.7) 
5.75 (53) 
93 (73) 

213 (1841) 
33* (33) 
43 {-) 

- (33) 
2.28 (132) 

3- 75 (337) 

- . d-2) 

24 (144) 

33 (6.0) 

7.5 (8.5) 

2-64 (2.64) 
8.7 - (73) 
123 (103) 
2-0 (1.65) 

53 (33) 

32.0 (163) 
2037 (17.6) 

4- 0 _ (43) 

83 (7.4) 

345 (33) 
332 (2.9) 
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‘ Com pa ny 

AB Electronic Prods. 
Adwest Group 
Atr London InfL 
Amber Day Holdings 
Barrett Hsnry Group 
Barry Wsfanfflar 
P ac km an A 
Bennett A Fountain 
China ft Eastern low. 
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(£090) 
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Lucas. Industries 
Magnetic Materials 
Sftandwlck 
Strong A Fish er 
HP Europe 

Tottenham Hotspur 
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Wescoi Group 
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Jan ~- 
. Jan 
Feb 
Jan , 
Dec 
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Ctec» 
Feb* 
Jan 
Dec. 
Jan, 
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Nov 
rJan _• 
Jan 


5350 

4330 

433 

1300 

6480 

5,000 


(7.040) 

(4,880) 

(369) 

(1380) 

(3.300) 

(3.100) 

(692). . 

(2.579) 

(460) 

H 

(72400) 

(318) 

(5300) 

(3.110) 

(5.14Q) 

(275) 

(3320). 

(643) 


43 

135. 

Ill 

0.7_ 

23 

23 

133- 


84 
03 
0.89 
23 
1.7. 
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13 


(4.0) 

(135) 

« 

(03) 

(1.66) 

(1.8) 

(1-63) 

032) 

n 


.S3 

(037) 

(4.0) 
(1-6) 

( 1 . 0 ) 

r . 


571 
320 
6.000 
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7370 
847 L 
.7.560 
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FINANCE & the FAMILY 

Investment trusts are going for the hard sell, says Terry Dodsworth 
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easy way to save 


WOULD yon pot your. savings 
into an investment trust if you : 
eouldcUp oat a newspaper con-' 
pon and sign your cheque 
while eating your breakfast 
cereals?; 

‘ Investment trust cohipanies 
believe that farm we people 
could be persuaded, to save 
with them if it were made as 
easy as this. And they are now 
weft on the way to winning the 
argument: if new proposals 
from. the Securities and Invest- 
ment. Board are .accepted 
investment- trust management 
companies - the organisations 
which plan the investment pol- 
icies of the trusts - will be 
able to market their savings 
schemes much more aggres- 
sively than In the past 
The proposed changes would 
mean: 

■ Investment trust savings 
schemes could be sold “off the 
page," with the client fining in 
a form and sending a cheque in 
response to a newspaper adver- 
tisement. While unit trust cus- 
tomers can nmiThit themselves 
in this' way, investment trust 
savers have to write off for a 
form, which they then fill in 
and return with their money. 

■ A greater number of licensed 
financial advisers would be 
able to recommend investment 
trusts to their clients. At pres- 
ent only a limited category of 
intermediaries can give advice 
about investment trusts 
because the trust companies 


are regarded as high risk 
savings vehtetea requiring spe- 
cialised knowledge. -The pro-, 
posals would allow advisers 
qualified to deal with unit 
trusts add insurance, plans to 
recommend investment trusts 
Us welL 

■ ' Investment trust savings 
schemes could be marketed 1; 
direct mail shots. 

■ -The schemes could also be 
sold by “cold calling* methods 
— by aaTflsrnair telep honing or 
knocking oii the door of poten- 
tial customers. 


These risks can be reduced, 
SIB contends, by making sure 
thft investment trust savings 
products can only be promoted 
for shares that are relatively 
easily traded - in other words, 
investors will hot be locked 
into situations with no hope of 
selling their stock. At the same 
time, it would want advertising 
to warn, about the risks of pur- 
chasing investment trusts, and 
to explain their differences 
from unit trusts. Certain of the 
more sophisticated varieties of 
investment trusts might be 


‘On the cost issue, investment trust ; 
companies believe they have a strong 
selling point over unit trusts 9 


The SIB is recommending 
Hwy changes on t he grounds 
that investment trust savings 
schemes, are: managed very 
much like unit trusts. The 
argument against direct public 
promotion of investment trusts 
baa Wwg aii mn the question of ' 
risk: — they have been-, 
regarded as a riskier way of 
investing: on the stock market 
than unit trusts. Investment- 
trusts, for example, can borrow ; 
money, whereas unit-trusts 
cannot; and they can buy share 
in unquoted businesses . or . 
small companies which are 
prohibited to unit trusts. 


exc l uded from the new regime 


What advantage would yon 
get by using a savings scheme 
rather than your stockbroker? 
Simplicity is dearly one. Cost 
are also likely to be reduced, 
since the managers of the 
schemes, bunch together a 
number of orders and deal 
directly with market makers at 
a. cut price. In addition, -you 
fain save a standard amount 
-regularly if you want to, 
githongfr many memb ers of the 
current schemes do not 
. On the cost issue, invest- 
ment trust companies believe 


they have a strong selling 
point over unit trusts. Many 
investment trust savings 
. schemes charge a commission 
of just 02 per cent for both 
purchases and sales, and there 
are not many that ask for more 
t b«p one per cent A typical 
unit trust, by contrast, costs 
from 5 per cent to 6 per cent, 
plus a US per cent annual man- 
agement fee. 

The proposed rule change, 
however, will pose a delicate 
pricing problem for the invest- 
ment trust groups. Savings 
Schemes have been run 
cheaply for the client up to 
now, partly, because they have 
not been heavily marketed and 
partly because the costs have 
been largely borne by a mix- 
ture of the savings scheme 
managers and the trusts them- 
selves. 

To the extent that the expan- 
sion of these schemes will be 
dependent on increased mar- 
keting, costs will go up. Exist- 
ing shareholders in the invest- 
ment trusts cannot be expected 
to carry all of the higher 
charges, ynd the managers will 
not want to do so either. That 
leaves the customer - you - 
who will be less attracted the 
more the charges rise. The 
challenge, therefore, will be to 
»ypgwd the marketing of the 
savings schemes without 
increasing charges to the point 
where the trust companies lose 
their low-cost investment tag. 


Trust with a difference 


A NEW investment trust 
offering an estimated dividend 
of 13 percent in its first year, ' 
plus me prospect of future 
capital growth, is launched 
today. Called the Dartmoor 
Investment Trust, it is a split . 
capital trust with some novel 
features. As a new issue It is 
eligible for inclusion in a 
Personal Equity Plan (Pep) 
up to the new maximum of 
£ 8 , 000 , providing that 
application is made within 
30 days ftam the allotment 
date. 

The plan is to offer up to . 
£20m worth of ordinary shares 
to private investors, while 
placing with institutions £Kfrn 
of special Debenture stock, 
repayable in 15 years and 
offering a return of 6 per cent 
over the annual increase in ■. 
the retail price index. 

Put together tire £38m at : v. 
funds will be invested in a 
mixture of income amkcapttal ;.- 
shares in investment tristo, <> 
which are expected to provide-- 
a high return for investors 

TAX BELIEF on , medical 
insurance cover for people 
aged. 60 or over came into 
effect on Friday, the start of 
the 199041 fiscal year/ 

But in spite of waving the 
carrot of tax relief before the : 
eyes of the elderly, few medical - 
insurance companies have 
noted any great interest in the 
new schemes from non-policy- 
holders. In fact it is their exist- 
ing customers who have shown 
the keenest interest hi the 
introduction of tax relief on 
premiums- paid by ■— or. on-' 
b ehalf of - somebody over 60. . 

The companies .are non- 


plussed by the lack of interest: 
their helplines, set dp to 
answer inquiries from the pub- 
lic, .are under-used, and few 
calls from non-policyholders 
have turned into new business. 

The Government’s main aim ' 
in offering tax relief on private 
health policies was to encour- 
age the elderly to “go private” 
rather than use the National 
Health Service, thus taking 
some of the pressure off the 
NHS. However, the initial 
response to this new conces- 
sion suggests that few .people . 
are interested in taking out 
medical insurance simply 
because of the tax relief — 
rather, the inquiries are com- 
ing from existing customers 
who want cheaper cover.. 

Andrew Grigg of SPS, medi- 
cal consultants, points out that 
the lack of new business is 
probably because medical 
caver is “still very expensive, 
even with the tax relief." For 

HOW DO holders of unit trusts 
measure the progress of their 
investments? 

The obvious main measure is 
the performance of the unit 
price, with the income distribu- 
tion normally as 'a : secondary 
factor. 

There is no shortage, of infor- 
mation on unit trusts price per- 
formance. Figures are pub- 
lished daily in many na ti o n al 
newspapers, including the 
Fkusndal Times, axtd ‘Teague" 
table comparisons over various 
periods of -time are widely 
available. . 

The annual and - interim 
financial statements of the 
trust. Issued by the managers, 
should provide unitholders 
with - useful Information, such 
as the composition -of the . 
fund’s • portfolio and -the 
changes made in the portfolio 
during the accounting period- 
But they are often written in 
market jargon, often to dis- 
guise a poor performance, ana. 
are difficult to understand. 

The Investment Management 
Regulatory Organisation 
(Imro) - the regulatory bodyfc 
responsibilities include unit 


m ordinary shares as well as 
covering the cost of repaying 
the Debenture stock by the f 
year 2005. ."■••• 

MfiaHv about 85 ner cent 
of the total portfolio win be - 
invested hi income shares and 
15 per cent In capital shares * 
of investment shares, bat ' 
gradually as the vahte of the 
fond Increases the emphasis 
will switch into investment . 
trout shares providing more 
capital growth. ’ • 

The ftmd wm be managed 
- bylan Henderson Associates, 
the'Exeter-based company 
specialising in investment 
trusts. Financial advisers are 
stockbrokers, ^3relg ffidffletan* 
with Bell La wrie as 
co-spansonk.' 

Ian Henderson said the trust 
offers a return that compared 
favourably with building 
society or bank deposits. 

; Herald ij:w©?sM particularly 
s^peaf to married couples ; , 
seeking totake advantage of- -• 
the hew system for ■ ' 

Independent taxation. 


The non-taxpayer could pat 
approximately £23,000 into 
the ordinary shares and 
receive a starting income of 
over £3,000 tax free. A wife, 
with no other income, would ' 

b e alibi to rlahn hnrit all the 

tax, deducted at source, up 
to the new personal allowance 
of £3,005 given to all 
individuals before they 
become liable for tax. Pep 
inv es to rs could, also receive 
a high income, paid quarterly, 
tax free. 

Henderson pointed out that 
by investing primarily to the 
income shares of investment - 
trusts the fond would be more 
stable, since shortterm share 
price movements had little 
impact on dividends that 
imilezpinhed income shares. 
Historically, he said, income 
shares' of I nves tm ent trusts 
had an inverse relationship 
to interest rates, tending to 
rise when interest rates moved 
lower. So theirust shoaM.be . 
wen placed iL and when, 
interest rates started to faQ. 
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mq 
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example. We stern Provident 
Association (WPA) charges 
£10930 gross, or £82.05 after tax 
relief, per month for a married 
couple aged 60-64, living in 
London, who want top cover. 

Grigg also points out that to 
certain cases .there is. little to 
be gained from changing into a 
policy that qualifies for the tax . 
relief. Premiums for the 
schemes,-, which receive tax 
relief, must be paid monthly 
and may not wink out much 
cheaper than the old schemes 
- which sometimes' offer a 
substantial discount if the pre- 


mium is paid annually. 

Has tax relief given insur- 
ance wwwpamta: the excuse to 
increase premiums? Appar- 
ently not, though PPP ad mi t s 
that given the “escalating 
costs" of insurance it is quite 
possible that premiums will go 
up in its July review. 

People who want to change 
from their existing scheme into 
a policy which qualifies for tax 
relief may have to act fast if 
they want the full benefit. Sev- 
eral companies are writing to 
customers aged 60 or over who 
are eligible for relief, encourag- 


Just how do you measure unit 
trusts? asks Eric Short 

Plans to seek 
clearer accounts 


trust management groups - is 
concerned that these financial 
statements should he jjf. more 
use to nnrtholdfflrs'in assessing 
the performance of their 
investments by ensuring that 
the accounts are prepared in a 
dear and crinsisteto manner. 

So Iznro set up a working 
party of practitioners, includ- 
ing managers and trustees as 
well as auditors and regula- 
tors. to determine the bam: on 
which unit trust accounts 
should be produced In future. 

The results of the delibera- 
tions of the working party 
were issued this week in a 
Statement of Accounting Prac- 
tice*- t „ 

-it sets out details of the 


information to be provided in 
the statements. This includes: 

■ Valuation at the assets, pref- 
erably on a mid-market basis; 
though they can be on a bid 
basis. 

■ A statement of asset move- 
ments over the period. 

■ Income should be shown 
gross, with any tax deducted at 
source dealt with in the tax 
charge. 

■ Full disclosure of manage- 
ment and other expenses not 
included in investment trans- 
action costs. 

■ In 'the Income account,' both 
p ynmp- and spending should be 
shown as a percentage of aver- 
age net assets of the scheme, 
inroad of the current practice 


The return to ordinary 
shareholders is geared to the 
need to generate raffidaxt 
fends to meet the repayment 
of the Debenture stock in 2005, 
when shareholders can decide 
whether or not the fond 
should be wound up. The 
managers will have to work 
hard to ensure that the first 
priority to provide Debenture 
shareholders with a real 
return of 6 pear cent above 
hiftotimi( as measured by the 
Retail Price Index) is met. 

This may mean that there 
Is precious little to spare for 
judders of the ordinary shares 
if the underlying investments 
do not perform well, but 
Henderson is confident that 
even with the worst scenario 
of inflation exceeding the 
growth to the trust, there Is 
an adequate margin of safety. 

Mtiilnwmi is 

£L0QO wnS'-fha offer remains 
open untiT April 23. 

John Edwards 


ing them to return an applica- 
tion form as soon as possible 
so that the tax relief can be 
backdated to April 6. 

However, few emphasise the 
feet that if a son, daughter or 
other relative pays the pre- 
mium on behalf of somebody 
aged 60 or more, they will be 
entitled to tax relief even if 
they themselves are not over 
60. The relief is deduc t ed at the 
basic rate of 25 per cent, but if 
you (or the person paying cm 
your behalf) pay 40 per cent 
tax, you can reclaim the rest at 
the end of the tax year. 

You will need to check that 
your insurance company has a 
qualifying scheme. Under the 
Inland Revenue rules, policies 
will not qualify if they provide 
cover for cash benefits, dental 
treatment, eye tests and other 
non-surgical eye treatment, 
plastic surgery for cosmetic 
reasons, and alternative medi- 
cine. 

Most companies have 
adapted their schemes to meet 
the Inland Revenue's require- 
ments, which means you will 
probably have to switch policy 
if you want tax relief. PPP’s 
Family Health Plan has two 
options - a cash option and a 
tax relief option for the over 
60s. Bupa removed the cash 
benefit option to make its 
schemes eligible, and WPA has 
come out with two schemes 
aimed at the 60-p3us market, 
called Beech and Walnut. 

Sara Webb 

of showing the items as pence 
per unit. This will help to 
make comparisons between dif- 
ferent funds. 

Possibly the additional infor- 
mation required will be useful 
to independent financial advis- 
ers who have the necessary 
research faefutioa to assess the 
management/mvestment quali- 
ties of the different unit trust 
groups. Bat on the face of it, 
all the average unitholder win 
receive is more pages in the 
*nnnai and interim reports. 

It might have been helpful 
had the working party 
included a unitholder represen- 
tative. Then Imro might have 
produced a format for the 
annual statements that would 
have been understandable and 
useful for unitholders. 

At present these proposals 
are in draft form, with com- 
ments on any suggested 
changes required by the end of 
May. 

* Statement of Recommended 
Practice Authorised Dmt Trust 
Schemes - Exposure Draft 
(mailable from IMRO, Centre 
Point, 103 New Oxford Street, 
London WClA lPT. 
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The Scot** Eastern Invcstmeru Trust 
ftEPOKX *!*D ACCOUNTS l ®90 



HjjmMCOUUE 


The Scottish Eastern Investment Trust, managed by Martin Currie 
Investment Management; Ltd, seeks long term capital growth 

through an internationally diversified portfolio. 

This policy has been consistently rewarding for shareholders as 
the results ro January 31, 1990 demonstrate. 

A. INCREASE IN NET ASSET VALUE. Scottish Eastern 

recorded as increase of 11.4% over the twelve months to January 3 1. 
This compared favourably with the 10.6% increase in the FT All- 
Share Index over the same period. 

DIVIDEND UP BY 16.7%. Although the Trust's primary 
objective is capital growth the directors wish to complement this by 
providing incre asin g revenue to shareholders. 

jto. CONSISTENT PERFORMANCE. Scottish Eastern is one 
of the top three performing non-specialist investment trusts 4 , with 
assets over £150m, over a 5 year period — providing a combined asset 
value and dividend return of 15~2% per annum. 

Commenting on another successful year. Chairman Peter 
Runcixnan said “The Trust’s total flexibility to switch investments 
between international markets has served us well and we believe this 
policy will allow us to benefit further in future. 

The Board intends to propose a 2 for 1 scrip issue to shareholders 
at an Extraordinary General Meeting in April in order to improve 
marketability of the shares? 

The 1990 Annual Report for The Scottish Eastern Investment 
Trust is now available. If you would like a copy please complete arid 
return the coupon below. A ! TCm 

I The Scottish Eastern 
Investment Trust p.i.e. 

A member of the Association of Investment Trust Companies 


Martin Currie Investment Management Limited 

The Scottish Eastern Investment Trust is a member of the Martin Currie Savings Plan. 
If you would like information please tick the relevant box in the coupon. 


Please complete and return this coupon To: Jane Ironside. Martin Currie Investment Management Limited, 
29 Charlotte Square, Edinburgh eh 2 4 ha. Tel: 03 i- 22 J 38 U. 

Pleasesendmeacopyofthe 1990 Report and Accounts for The Scottish Eastern InvestmentTrust f 1 
Please send me details and application forms for the Martin Currie Savings Plan f~l 


Address. 



THE INDEPENDENT INVESTMENT MANAGERS 


This advgrrisement has been issued by die Board of The Scottish Eastern taveatmeM Trust p.i.e and has been ap proved by 
Martin Currie Investment Management Ltd. ('MOM'), its managers and secretaries. MCIM is a Member of IMRO. Scottish Eastern is not a member of 
one of the icgnlamry organisations sc r op under die FiiundaJ Services An 1986 because its business does not coasnauc Investment Business as defined 
therein. Rasr results are not necessarily a guide to the future. The price of shares can fall as wdl as rise, and an investor may not get back the amount he or 

she invested. The income may fluctuate in money terms. 


THE SAVE & PROSPER 
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Now you can invest up to £6,000 tax-free (£12,000 for a couple) \ £gL 
in a Save & Prosper Personal Equity Plan - and take advantage of 
your full annual. PEP allowanca ^ 

With Save & Prospers PEP you can choose to invest in a Unit Trust, a 
Managed Portfolio of leading British companies or select your own shares. 

Save & Prospers Managed Portfolio PEP was the top performing PEP of 1989*. 

To find out more, just post the coupon, talk to your financial adviser or use our 
free Moneyiine. 


THE PRICE OF SHARES AND THE INCOME FROM THEM MAY GO DOWN AS WELL AS UP AND PAST 
PERFORMANCE IS NOT A GUARANTEE OF FUTURE SUCCESS. TAX CONCESSIONS ARE SUBJECT TO 
STATUTORY CHANGE SAVE & PROSPER GROUP LTD IS A MEMBER OF IMRO AND LAUTRO. 


■Source: The WM Company 


EVli’JE OSGG 28 2 101 


9.30a.m. - 5.30p.m.® 7 DAYS A WEEK 


Tb: Save & Prosper Group Limited, FREEPOST Romford RM1 1BR. 

Please send me detafls of Save & Prosper^ PEPs. I am interested in your UnitTrust PEP O Managed Portfolio PEP O 

Dealing Plan PEP □ 

Surname Initials 

Mr/MWMire _ — 

Address 

: Postcode 

Homely (STD) No WorkTti (STD) No 

No salesman will calL However our Customer Advice Service may telephone to ask if you would like further information on our UnitTrust PEP. 



X SAVE & - 
PROSPER 


B THE INVESTMENT HOUSE 
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FIDELITY CASH UNIT TRUST 


Are your savings 
giving you the 

best return? 


Now there’s a new and 
better way to add interest 
to your savings. Don’t just 
leave them in the bank or 
building society, fidelity 
Cash Unit Trust offers a 
real alternative. 


SC* If 

JLH. 

Current estimated yields on FtdeUiy *~" h Unit Un* as at 5/4/90. These 
anmuliscd rates (APR) are net of the —"»«i mmipmrm fee and >yn»» 


Benefit from independent taxation. 

If you are a non-taxpaying spouse the new 
independent taxation rules mean that now you 
can reclaim tax on the income from the high 
yielding Fidelity Cash Unit Trust — so savings 
can effectively grow tax-free. The same savings 
in a bank or building society are normally 
subject to composite rate tax until April 1991! 

Our current return of 15% gross for non- 
taxpayers is one of the best available today. 

A great opportunity for all savers. 

No matter what your tax status, Fidelity Cash 
Unit Trust should be part of your savings 
portfolio. Currently investing exclusively in cash 
deposits, the Trust offers a safe, convenient 
way to take advantage of today’s high yields 
with the UK’s most experienced Cash Unit 
Trust Manager. 


Please remember, tax advantages will depend on (he investor's 
circumstances and may be subject to statutoiy change. Past performance is 
no guarantee of future returns and the value of units is based on and 
fluctuates with the value of the Trust's investments and is not guaranteed. 
The yield may also fluctuate in line with in te rest tales. 


Fidelity Investment Services Ltd. Member of tMRO and LAUTRO. 
Member of the UTA 


Just compare all the 
benefits Fidelity Cash 
Unit Trust offers: 

• High interest — 
Match our yields against 
your bank or building 
society. 

• Low minimum — You need as little as 
£1,000 to receive our full return. 

• Easy access — No minimum holding period 
and no penalties for early withdrawal. 

■ Complete flexibility — You have the 
advantage of quick and simple switching into 
any of Fidelity’s 21 other unit trusts. 

Start saving today. 

Now’s the time to start earning a high return 
with Fidelity. To find out more about Fidelity 
Cash Unit Trust, talk to your Independent 
Financial Adviser or Callfree Fidelity on 
0800 414161 or complete the coupon today. 
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Perpetual 90/91 Personal Equity Plans 


. Lowest Charges 

A recent comprehensive analysis ofPEFs avail- 
able in 89/90 - “BESt” PEP Investor 1990 - 
found the Feipetual PEft to have the lowest 
charges for discretionary plans and among the 
lowest charges for self investment and unit trust 
PEPs. The Pterpetnal 90/91 PEP has the same 
charging structure. 


Top Performance 

From its launch on 30th September ’89, to 
19th March *90, the Perpetual PEP Growth and 
Income Fond was 2nd best performing fund out 
of 93 funds in the UK general sector. (Broader 
investment powers announced in the Budget 
may, however, result in a sector change.) 

Source: Micro pal. 
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Enhanced Value 

The recent Budget improvements to 
PEPS will enable investors to 
increase contributions from £4,800 
previously to a total of £6,000 per 
annum - of which £3,000 can be 
invested in unit trusts. Moreover 
Plan Managers now have wider 
investment opportunities through 
unit trusts, since 50% ofa unit trust 
portfolio can be invested outside 
the UK. 

Simple and Flexible 

The 90/91 PEP from Perpetual 
provides for all PEP investor 
requirements:- 

A unit trust - for investments of up 
to £3,000 (minimum £500 or £20 
monthly) 

Shares selected and managed by 
Perpetualf 

Shares selected by the Planholderf 
Significant new Government 
privatisations 

fFor investment of up to £6,000 less any unit 
must investment. Minimum investment £500, 
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Personal Equity Plans 

• for protection from taxation of 
income and capital gains 

• to accumulate tax free income 

• to generate tax free income 

• with low charges, simple 
administration and a full flexible 
range of options. 

Send today 

For full details of the 90/91 Personal 
Equity Plan. Simply complete and 
return the coupon below. 


■ To: Perpetual Pwtfoflo Ma na gement Limited, 48 Hat Street, Healey -ea-Hamcs, 

I Oxon RG9 ZAZ. Tel: (0491) 576868. 

Please send me details of the Perpetual 1990/91 Personal Equity Plan. 
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FINANCE & THE FAMILY 


Michael Field advises on buying fine wines for your portfolio 

Vintage investments 


WINE PRICES are moving up 
again. Demand for good wine, 
and especially for well known 
French names, continues to 
expand faster than supply. Hie 
Japanese are becoming a seri- 
ous force in the market for the 
first time and are expected to 
have the same effect as the 
Americans did in the late 1960s 
and early 1970s. 

At the top of the market, in 
Bordeaux, there has been a 
recovery since last Autumn 
after two years of stagnant or 
slightly failing prices. The 
chateaux owners, who in the 
last two decades have gained a 
reputation for screwing every 
centime they can out of their 
production, are expected to 
open the market for the good 
1989 vintage in the next three 
months with a large price rise. 

All of this suggests that now 
might be a good time to put 
some money into wine as an 
exotic alternative investment 

The four principles to 
remember, before you even 
consider the details of the 
investment, are that wine 
should be only a small part of 
a portfolio; that you should not 
borrow to finance it; that, in 
spite of its physical nature, it 
is not liquid — it may 
some months to arrange to sell 
it; and, above all, that it is a 
long-term investment 

In other words, yon need 
£5,000 to £20,000 cash, which 
you must be prepared to lock 
up for at least four years, and 
possibly for as long as 10. 

If you have this capafafl the 
wines to buy are the top 20 or 
30 chateaux of Bordeaux. 
These are available in substan- 
tial q uanti ties, their ramps and 
their performance vi n ta ge by 
vintage are well known and 
they are regularly traded, 
which makes them easy to sen. 

Among the alternatives, vin- 
tage port is too little drunk 
nowadays, the New World 
wines have unproven ageing 
potential and no . established 
secondary market, and the 
great German wines are known 
only to a few connoisseurs and 
tend to come on to the market 
at high prices. 

Burgundy makes a difficult 
investment because only small 
quantities are available - the 
region has only a tenth the 
production of Bordeaux - and 
use vineyards are divided 
between innumerable small 
owners. In Bordeaux the land 
is split into large parcels, of 40 
to 200 acres, each under the 


management of a single 
rh&teaq which tu rns out a uni- 
form product, in Burgundy a 
20-acre vineyard may have a 
dozen owners makin g a d ozen 
wines of varying quality. It is 
difficult for an investor to be 

sore that of getting the best 
wine from the vineyard. More 
important, when he or she 
sells, several years later, when 
the details of who made the 
good wines will have been for- 
gotten, the potential buyers 
will be even more uncertain. 

Having opted for Bordeaux, 
the invedar should try to bay 
enprimeur in the Spring after 
the vintage; At this stage the 
chateaux are making the 
of their wines - 


but there da.no guarantee of 
profits for anyone who buys at 
this point. When it Is being 
offered both by the chateaux 
and by Sm* merchants wine 
may stay azrthe market for a 
very short, period, which 
means, that both merchants 
and investors have to make 
snap dtxridrmc about the direc- 
tion of the . market and the 
quality of extremely immature 
wines. After the poor 1981 vin- 
tage, when- the Chateaux were 
being exceptionally rapacious 
Anti the merchants especially 
timid, prices fell from en pri- 
meur levels. 

In fact, 1984 would have been 
a bad wine to buy as an invest- 
ment In any circumstances 



PERFORMANCE OF lOO CASKS OF SO LKADMO 
MEDOC AND ST EMI LION . CHATKAUX 

Vintage - 
bought In 
spring oi . 
following year 

Opening 
price from 

merchant 

Marina 

value 

In June 

1988 

Compound 
increase 
■ pab .. 
June 1909 

Compound 

increase. 

PA to 

June 1987 

1881 

£9,210 

E»£79 

1841% 

25.90% 

1982 . 

£13,288 

£40,258 

20.3% 

33.6% 

- 1883 

£14,535 

rwrx 

1448% 

2541% 
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blending the slightly different 
contents of their vats before 
it into barrels - and it 
now a tradition that they 
offer a small amount of their 
production to the trade; Their 
original purpose was to earn 
themselves some working capi- 
tal 18 months before the wine 
was in bottle, but even now the 
practice continues. 

Really knowledgeable inves- 
tors who trust their contacts in 
Ftamce might buy from a nego- 
tiant in Bordeaux. Anyone else 
would be wiser to buy from a 
London merchant, who may 
charge a little more, probably 
having bought part of its own 
supplies from negotiants. 

The performance of wine as 
an investment is normally 
measured from the starting 
point of an en primeur price. 


because it did not have the 
quality to mature well. It is the 
fact that good Bordeaux 
chateaux in good vintages will 
improve, for. 20-30 years that 
underpins the whole concept of 
wine-as an investment 
The three years before the 
3984 vintage provide a classic 
example of wine performing 
well as an investment. All 
were good or excellent vintages 
and they came at the begin- 
ning of five years of steadily 
rising prices. John Arm it, the 
former managing director of 
Conwy and Barrow, who now 
baa bis own company, has 
been monitoring the perfor- 
mances of five cases each of 20 
Medoc and St Rmilt on wines of 
the 1981, 1982 and 1963 vintages 
and has seen results (given in 
the chart) which compare 


superbly, with most other 
i nv e s t m ents. In 1967, before the 
recent two-year wine recession, 
. the- results looted better still. 

Even if there had bear no 
recession it is unlikely first fire 
wines surveyed would have 
continued to perform at their 
1982^37 rate because fire fastest 
app reciation in the Hfe of a bot- 
tle of Bordeaux is normally hr 

the four to six years after the 
vintage. 

An investor who bought just 
before the -recession and there- 
fore fans to obtain this appreci- 
ation should be prepared to 
bold the wine for longer, and 
even increase stocks. This 
advice is not as banal with 
wine as it would be with, say, 
shares, since the volume of 
Bordeaux of ennh vintage falls 
as It is drunk, much of It far 
too young: 

The top 25 Bordeaux 
chateaux produce only 5m bot- 
tles a year, demand for their 
wine is rising, and stocks are 
steadily being consumed there- 
fore you are very likely to see a 
subs tantial profit from a bidd- 
ing over 10 to 15 years. 

A number of big London and 
provincial wine merchants 
effer Bordeaux at primeur and 
they will advise you cm what to 
buy. Some merchants, includ- 
ing Comey and Barrow, will 
sell on behalf of customers at 
auction, but most tell custom- 
ers to think of their wine as 
being primarily for drinking, 
pnd to sell mainly to finance 
new purchases. 

One company with an organ- 
ised i n vestment service is John 
Arndt Wines. Arndt advises 
investors on when they should 
seU and when they should bold 
their wines. He monitors their 
performance, using an average 
of Christie’s and Bordeaux 
orices, and arranges their stor- 
age. Often it is best to keep 

in Bnnlwiiit and avoid 

shipping charges. 

The selling is done to mer- 
chants to Bordeaux, London or 
New York, wherever file best 
prices can be obtained. Armit 
charges five per cent for organ- 
ising the sale. If he sells 
through Christie’s or Sotheby's 
the auction house takes a fur- 
ther 10 per cent That is the 
last charge the investor will 
pay. There is no capital gains 
tax an wine. The inland Reve- 
nue, reasonably enough, 
g«emp t » it from tar because it 
views it Is a diminishing asset. 
Baying avtaeyard, Page XV 


Good Samaritan lost £50.000 


ABOUT A year ago my son 
purchased a m anufacturing 
business. As a result of ill- 
health and other circum- 
stances beyond his control, the 
business ran into difficulties. 

To help him out I injected 
£50,000 into the company, by 
selling part of my portfolio of 
shares. Some capital gains 
were made, which I will be 
dprtwHng when making my tax 
return. Unfortunately the busi- 
ness continued to deteriorate, 
and it now seems that it will 
have to go into liquidation. I 
am informed that there win be 
no chance of my recovering my 
£50,000. Will I be able to treat 
this as a loss for capital gains 
tax purposes? 

■ It depends what you mean 
when you say you “injected” 
£50,000 into toe company. If 
you mean that you lent 
£50,000 to the company (as dis- 
tinct from subscribing for loan 
. stock etc.), then you should be 
able to establish an allowable 
loss of £50,000 by submitting a 
claim under section 136 (3) of 
file CGT Act 1979. 

If you mean that you sub- 
scribed for £50,000 of loan 
stock to the company then no 
relief will be due, because the 
loan stock will almost cer- 
tainly be a qualifying corpo- 
rate bond, as defined for the 
purposes of section 67 iff the 
CGT Act 1979, following the 
1989 changes to the law. 

If you mean that you. sub- 
scribed £50,000 for shares to 
the company, then you should 
be able to establish an allow- 
able loss of £50,000 plus index- 
ation, by submitting a negligi- 
ble-value claim under section. 
22 (2) of the CGT Act 1979 at 
the appropriate time (which is 
likely to be in the first two or 
three days of April 1990). 

Furthermore, you should be 
able to convert thin CGT 
allowable loss into a loss 
deductible from your Income, 
by submitting a claim under 
section 574 of the Income and 
Corporation Taxes Act 1988, 
within the two-year time limit 
If you do not submit a negligi- 
ble value claim, then the CGT/ 
income loss win accrue on the 
day on which the company Is’ 
struck off. 

Topping-up 
a pension 

I WORE with a large privatised 
company. My pension entitle- 
ment is 1/80 for each year of 
service ana by retirement age, 
having completed 40 years, I 
will receive as a pension one 
half of my final salary, based 
on the best of the last three 
years, which will be index 
licked. 


In addition, I win receive a 
tax free lump sum of one and a 
half times my final year’s sal- 
ary. My contribution to the 
pension fund is 6 per emit of 
salary and my employer con- 
tributes 12 per cent 
I am now 42 and will retire 
at 60. Is ft possible for me to 
take out an additional private 
plan which will be tax effi- 
cient, or have I readied a limit 
with regard to the Inland 


■ As you are entitled to 40/ 
80ths after 40 years service 
pins a tax free lump sum of 
1*2 years salary by age 80, and 
as these two items approxi- 
mately equate to a pension of 
2 j final salary (the Inland Rev- 
enue maximum). It doesn't 
look as if there is much scope 
for suppleme n tation. 

If you are married yon 
should check the amount that 
would he payable to your wife 
if you die in service or yon 
predecease her after you 
retire. 

The TnH’gfrrmwi in ser- 
vice benefit is a lump sum 
equivalent to fear years’ sat 
ary plus a spouse’s pension of 
44.4 per cent of salary, and the 
maxTimm pension payable to 


a spouse on death after retire- 
ment will be. % of your 
pension. 

ff these benefits are already 
provided there is no scope for 
further supplementation. If 
not you "should ask your 
employer what facility the 
in-house A VC scheme offers 
for topping up these items. 

Expatriate 

status 

I HAVE been in full time 
employment in Bahrain from. 
February 1985. My salary is tax 
free from my employer, the 
Government of Bahrain. My 
wife has worked in Bahrain, 
from September 1986. as an 
assistant teacher and also 
receives a tax free salary. 

Our local tax office knows 
we are abroad since there is 
regular communication 
between us concerning tax on 
rental income from letting our 
house in the UK. We have 
never requested nor received 
formal confirmation of non-res- 
idence Status from tile Inland 
Revenue. Is this important or 
advantageous before we even- 
tually return to the UK,? 

Providing we close offshore 
interest bearing accounts 
before returning,- is ft relevant 
for income tax_ purposes , 
whether our re turn is toward 
the beginning or mid of a .tax 


■ First question: No: your 
respective residential status is 
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a question of feet, regardless 
of formal statements. Presum- 
ably the rental assessments 
have been made on the basis 
that yon are non-resident Com- 
monwealth citizens, as out- 
lined in the free booklet IR20 
(Residents and non-residents: 
liability to tax In the UK), 
which is obtainable from the 
tax inspector's office - as is 
the free booklet IR27 (Notes on 
the taxation at income from 
real property). 

2nd question: No (so far as 
we can tefi from the HmitPd 
data). The booklet IR20 may 
make things more clear to 
you. Any bank accounts to for- 
eign currency (regardless of 
whether they bear interest) 
should. probably be dosed 
before your arrival, in case 
they contain accrued exchange 
gains potentially taxable 
undo* section 185 of the Capi- 
tal Gatos Tax Act 1979. 

Retirement 
home tax 

I WAS formerly mamip ln g 
director of a limited wimpany 
to which I had a 50 per cent . 
share- 1 occupied a house pro- 
vided - but not owned - by 
the company, as required by 
my service agreement 

In 1974 the company pur- 
chased a house which was sub- 
sequently let Jn accordance 
with original Intentions, I 

bought this as my main resi- 
dence, with a view to retire- 
meat to October 1988, jointly 
with my wife and with a ten- 
ant to occupation. . 

Tax was paid arising. from 
this acquisition, as the tax 
inspector considered it to have 
been sold at less than true 
value, to December 1988 I 
retired and left, my service 
accommodation, .and my direc- 
torship ended in February 1989. 
My shares were sold to an asso- 
ciated company. 

On retirement* I accepted a 
grace and favour” residence 
prov ided by a trust set up from 
the estate of a former associ- 
ate; which my wife and I can 
occupy as long as we wish, 
rent-free. .Our own house Is let 


on a shortterm agreement 

Could you answer the follow- 
ing' queries? 

L Though no written notice 
was given to HM Inspector at 
the time of purchase that this 
home was to be treated as our 
main residence, I continued to 
pay tax on benefits accruing 
from my service house, as 
shown annually on form PUD, 
and was also taxed to respect 
of rents received from our 
property. 

Should we protect ourselves 
against the payment of GOT in 
the event of a future sale by 
submitting a late claim for 
exemption under concession 
D21? 

. 2. In the event of a Harm for 
GGT arising at some future 
date, at what point would the 
first val u ation of the p ro perty 
be fixed? 

; 3. Would my exemption, be 
deemed to have' ceased from 
the date of my retir ement? . 

4. My wife was also 
employed by my company. 
Would she also be entitled to 
exemption from GGT on her 
share of the house? 

■ So far as we can ten, nei- 
ther you nor your wife would 
have been entitled to nominate 
your' prospective retirement 
home as your main residence 
at the appropriate time, 
because the service house was 
not “job related” as defined to 
section 356 of tin Income ' and 
Corpora tion Taxes Act 1988. 

The company's accountants 
would be best placed to advise 
yon on this point, since they 
know the . -full background 
facts, presumably. 

Questions l, 3 and A do not 
arise (so far as we can tell) 
therefore. 

■Hie answer to question 2 Is 
that the base cost of the house 
wou ld b e its market value at 
the time of purchase (which 
presumably was eventually 


the tax lncmctorl 

for the purpose of charging 
you to income tax on the dif- 
ference between that value 
and the price you paid to the 
company. 

In short, 
you lose 

CAPITAL gains are -now the 
same level, as income tax. If I 
agd shares ata toss, could I set 
gfffiie. to ss against my tredfti g 

■ No, Ask your tax inspector 
Jw the free Introductory?^ 
® capital gains tax — 
CGT14<1989). 

Yon might also like , to ” v 
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for pamphlet CGT 16 ( 1 M 
which deals with todexat 
allowance for 1988419 and 
present tax year. 
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MINDING YOUR OWN BUSINESS 
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THE IDEA of-malriTig a Hrlnyf fron a Tianii : 

craft is a powerfnllnre. Bat tat amt it - 
mast remain a labour of love. Makfog a 
profit from crafts Is a tricky art. ; 

Usually crafts people Mrwn^ rhgrrg c g. 
realistic rate without pricing their goods 
out of the market Ann yet they must run 
a business and create sales as well as ' 
practising their creative talents.' ■ 

For some die ideal is to find an ootirf 
for their creations. For others the pitea- 
snw com from wuridng. with a dteut to 

create something mdqixe. Home improve- - 
ments have provided rich pickings for : 
smaU joinery businesses. Antique restora- 
tion is another, outlet for a' specialised 
shift. 

There are various sources of advkie and 
tending for crafts people. 

1 Furniture-making — which involves - 


Helping hands for crafts people 

It’s hard to be creative and earn a living. Jessica Alexander looks at two successes 


f u nc tion .as well as art — allows more 
-scope than most crafts; and furniture 
makers can apply to the Worshipful Com-' 
pany of Furniture Makers. The livery 
.company's main aim is to encourage peo- 
ple to ebb*, stay in and fnrther tfae furni- 
ture industry in the UK. Much ot its 
money goto .Into' training and research 
projects. TMe year it has £42,000 to give 
away in the form of grants and bursaries. 

■ A smaH business codj apply for a grant 
orore of fop Company's stt^y bursaries. 


wMcfa could be anytiiing from a few hun- 
dred pounds to a few tho u sand. The bur- 
saries are intended to help fund study 
trips, often abroad. 

Another potential source of income is 
the Crafts Council, which offers a variety 
of differ ent bursaries and grants. For a 
or woman wanting to set up in 
business, tire principle tending is a two- 
part grant - a fixed £2^00 maintenance 
grant paid quarterly and an equipment 
: grant which varies according to need, but 


does not often exceed £3,000. About 40 
such grants are given annually. 

Project grants are available to groups 
or individuals, usually for sales promo- 
tion or exhibitions. There are also four 
£ 6,000 bursaries every two years. 

The Crafts Council also makes block 
grants to Regional Arts Associations, for 
support to local artists. The usual amount 
is around about £40,000 but depends an 
the sire of the area and the number of 
craftsmen in the region. 


People aged 18 to 25 who are disadvan- 
taged by long-term unemployment or a 
disability can apply to the Princes Tooth 
Business Trust for tends when all else 
fails. This year the Princes Trust will 
make 2,000 grants of up to £1,500 to help 
with set-up costs; and 1,500 soft loans of 
np to £5,000 each. 

If you live in a rural area - or in a 
email town - you could also contact the 
Sural Development Commission. Their 
primary role is to provide advice to busi- 


nesses in rural areas with fewer than 20 
skilled employees. . 

A specific gre.t, the Redundant Bund- 
ing G rant is available for the conversion 
of disused buildings into workspace in the 
27 rural development areas and six 
ex-mining areas designated for special 
attention. It is worth up io 25 per cent of 
the cost 

■ The Worshipful Company of Furmture 
Makers: 30 Harcourt St, London WlH 2AA 
(01-724-5160). 

■ Crafts Council, 12 Waterloo Place, Lon- 
dm SW1Y 4AU (01-930 -4811 * 

■ Princes Youth Business Trust, 8th Floor, 
Metbury House, HeUmry Terr, NW1 6LZ 
(01-262-1340) 

m Rural Development Commission, 141 Cas- 
tle St, Salisbury, Wilts SP1 3TP 
(0722-336255). 
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an ear for music 
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BEING A limited company would be 
a disaster as far- as David Dyke Is 
concerned. Bb. pales at the .thought i 
of having to audit his stock. “It 
wouldn’t be too bad with the hard-:- 
ware — but the timber it’s so diffi- ~ 
cult: to put a value- on it Some - 
increases over. the. years — some 
decreases.” 

He’s' equally imprecise about' 
profit margins on wood. “It’s very . 
subjective. I price it as I think it is 
worth: that might be less than i 
paid far it or 800 per cent more.” 

- Customers , have rarely disagreed 
with his judgment. But - that is 
because there are very few people 
around with Dyke’s ability to iden- 
tify and grade suitable timber to 
make fine musical instruments. 

Making the right decision on 
wood is how Dyke has made a liv- 
ing for 12 years, although he also 
supplies every other material to - 
make a fretted musical instrument 

His. pricing policy might seem 
haphazard, but Dyke's business, 
called Luthier Supplies, is, success- 
ful because be keeps tight control 
on costs, ensuring nothing is'., 
wasted. 

At school he made, guitars *md 
soon found, himself making and 
repairing them for others. While he 
pursued a daytime career asa tele- 
vision presenter for the Inner Lon- 
don Education Authority, he spent 
his evenings teaching guitar playres ' 
how to make their own instruments 

— and tracking down tfw materials 

they needed. 

It wasn't long before every inch 
of space, in Dyke’s Camden fiat was 
covered in planks of wood. His 
evening class students were pooling 
their resources to enable him to buy ; 
suitable wood when he saw iL T 
even stole the children’s savings: I 
keep telling them tbeyn get.it back . 
with interest one day.” 


Dyke decided the operation bad 
to .be.- put oh a more formal Tooting: 

: fIWe' started writing . fnvoiees .and 
keeping accounts and thaws' when 
w'e became a proper business.” The 
fiat had-’to. go, replaced by a .ram- 
bling-clutter of buficShgs, bams and 
lean-tos in East Sussex which are 
home- mid Work. ' 

"3 In the first year t u rn over' was 
£8,033. Last year / it - was £143,000. 
Dyke attributes this growth to a 
combination of luck and care. A lit- 
tle capital — £7,000 - released in 
tiie move from London was spent 
on basic woodworking machinery. 
After, that it was a case of growing 
slowly, keeping overheads ana 
interest payments .to a minimum - 
and “not wasting a thing:” ' 

. Since he set up, . Dyke has only 
spent about £3,000 on capital equip- 
ment;' Installing a larger dehumidi- 
fler for seasoning wood and a wood- 
waste burning stove, which heats 
the' whole house. The business 
depends more on. specialist know- 
ledge than- the. latest equipment 

Apart from a £ 6,000 overdraft 
foamy from the bank, which gives 
Dyke flexibility to buy suitable 
wood, when be sees it, evmythmg is 

fended frmw faiwmy 

The: mail order catalogue and 
price -list make up the- bulk pf the 
£3^000 year spent on stationery. 

Nowadays people -hear about 
Lothiers.Suppftes mthe grapevine. 
Dyke stopped advertising several 
.yeara.-ago: “I realised I didn’t need 
any more customers: my real prob- 
lem, was meeting the demand I 
already had. I needed to concentrate 
cm getting 'good supplies.” 

Dyke is 44 and has found his pri- 
orities have altered: He has flarfHad 
working aft- hours is not healthy for 
himself or his family. Gone are the 
days, when he was willing to sleep 
in a rickety old van, travel to timr 




High stakes on the tables 


Tony Andrews 

Dyke: Palm at the thought of having to aucHt his timber stock 


her yards in Germany and bring the 
wood back hfawarif Now. be flies, 
s tays in a comfortable hotel and, 
having selected the wood, leaves 
foe transportation to others. Last 
year he even contemplated spiling 
up. “But in the end I couldn’t let 
down so many people. There are so 
many things for which I really am 
foe only 'source of supply in the 
country.” 

He is not looking for any more 
growth: in the last couple of years. 


turnover has stayed much the same 
while costs have gone up. Now he 
spends his time dmn g what he most 
enjoys, out at least one day a fort- 
night nhnrreing timber and then pre- 
paring and grading it. 

His nert challenge will be to find 
and train a successor. 

■ David Dyke, Fretted Instrument 
and Luthier Supplies, The HaU. Hor- 
ebeech Lane, Horam , Heatfifield, 
East Sussex TN21 0HR, TeL 
04353-2315. 


WHEN YOU are married, have a 
child, a mortgage and a secure man- 
agement job in the family business, 
complete with company car. to give 
It all up and spend two years train- 
ing as a furniture designer takes a 
lot of courage. 

Nicholas Pryke had always 
wanted to pursue a creative career 
however and decided to take the 
risk. His business. The Furmture 
Workshop, is now in its second year 
and set to turn over around £40.000. 

Although he had originally 
wanted to be an illustrator, it was 
furniture m akin g that finally 
attracted Pryke - specifically, the 
business-like approach offered by 
John Makepeace’s School for Crafts- 
men in Wood at Parnham House - 
where Viscount Linley trained. 

Pryke says his business really 
started when he went to Parnham. 
Apart from teaching furniture mak- 
ing and design it covers all the prin- 
ciples of running a business. 

“It really is the non-productive 
preparation time for launching 
yourself," says Pryke. 

it is also the first serious cost for 
budding entrepreneur, annual fees 
for Parnham are around £8,000 and 
few local councils give grants. 
Pryke’s local council, Hertfordshire, 
did give him a discretionary grant 
for fees and maintenance: other 
income came from his wife's wages. 

Pa mham students must buy their 
own tools and all their own materi- 
als. But the furniture they make 
becomes the collection for their first 
sales. At the end of two years, 
Pryke had an overdraft of £5,000. 

Pryke won £1.200 for the best 
business plan and shared £1,500 for 
the best piece of furniture. The 
money helped pay off the overdraft. 
The publicity brought in orders: 
more than £20,000 in six months. 

The problem then was the space 
and tirna to make the furniture. His 
rented bench space was inadequate. 
He applied for and won a £5,000 
business start-up grant from the 


Crafts Council, coupled with a 
£2,200 maintenance grant A prop- 
erty deal on his previously reno- 
vated home brought in £25,000 of 
capital. 

“It is no good not investing 
enough in the equipment you need 
to bring you the business,” says 
Pryke. He does not spend money on 
what he does not need - timber 
stocks, for instance. “There is no 
return on timber stock for a new 
business." 



Pryke: Prize-winning tables 

Most of his £30,000 set-up costs 
went on the equipment essential for 
a woodworking business, such as 
band and circular saws, a planer, a 
spindle moulder and hand-held 
tools such as jig saws. 

Fixed costs run at the rate of 
£17,000 to £20,000 a year. “It’s about 
the only part of my prize-winning 
business plan I got right,” laughs 
Pryke. “It took far longer to set up 
from scratch than I anticipated and 
1 haven't employed people as fast as 
I thought” 

Pryke rents about 1,000 sq ft of 
workshop space for £5,250 a year - 
plus a £1.750 service charge. It is 
based in an old stable block in the 


country house grounds of the fam- 
ily building business, just off the 
M25 at Waltham Forest in Essex, 
and is convenient for bis chosen 
mar ket. London. 

“I don’t get any concessions with 
the rent," says Pryke. But he makes 
use of their office equipment, pay- 
ing cost for photocopying and fax 
and paying a helpful secretary 24JS0 
an hour to cover his typing needs. 

His sales have mostly been com- 
missions from private customers. 
Although he aims to produce one- 
off commissioned work he has sold 
10 of his prize-winning tables at a 
useful £ 1,000 each. 

Pryke’s work is carefully costed. 
Materials, the cost of which is easy 
to calculate, account for about 15 
per cent of the total. Design and 
labour is harder to estimate, but 
Pryke's rate of £100 a day includes 
his profit margin. 

Some items are on display at the 
New Designers Gallery in the Busi- 
ness Design Centre in London's 
Islington and at Fie 11 in the Kings 
Road - a gallery specialising in 
modem furniture designs. 

Retail shops are mostly out of the 
question: the normal retail mark-up 
of around 100 per cent makes the 
furniture too expensive. 

Pryke has one full time assistant, 
on PAYE, who he pays £9,000 - the 
same amount he allocates to sup- 
port himself and his family. 

He would like to break into corpo- 
rate business. All his effort to date 
has been in presenting a profes- 
sional image: “I want architects and 
design practices to have the confi- 
dence that I can do what I say 1 can 
do.” 

He has just won a £5,000 business 
expansion grant from the Worship- 
ful Company of Furniture Makers, 
which he is using for the next stage 
of capital investment: a lathe and a 
spray booth. 

■ The Furniture Workshop, War- 
lies, Waltham Abbey, Essex EN9 3SL 
(0992-767403). 



WEST GERMAN BUILDING CONTRACTORS 
We a re a large U JC. based Sub-Contracting Company with a labour 
force in excess of 500 dolled carpenters -and; joipen engaged on fixed 
price contract work and day-work throughout the United Kingdom. 
Currently, we operale for many of the mayor contractors, providing 
them with this service. -7 

We are seeking a simitar relationship with contractors based in West 
Germany where we Can- provide a similar high class service at a 
competitive cost. 

„ Please write to box F96W, -Financial limes, . 

One Southwark Bodge, '- ' 

London SE1 9HL. 


BES WINE COMPANY 

Mount Street Flue Wine Company Pic has jost completed the final year 
of its BES period and the director* are considering a wwfc range, of exit 
routes for shareholders. The company has un e n cu mb ered mart* (winch 
{wrtiwta a range or stocks of fine wines and su b st antial cash balances) 
with a profitable trading activity of a .wine distribution business 
and retail outlets. Principals Only. having propositions for tbo purchase of 
the Company or for a merger of com p tan re ita r y bus in e s ses with a view to 


the Company or for a merger of com p tem a ita r y b t i stncmea wi 
a USM flotation, should write: ' r . 

The Chairman, Mount Street Fine Wine Co. Pic 
eto Box F964Q, Financial Times, 

One Southwark Bridge. London SE1 9HL, - • ■ 


SPONSORS 

vREQ 

GOLI> RECOVERY 
WITH LICENCE 
PENDING. 
POTENTIAL, 
READING 419170 




ssiiwromMLUMPOg : freehold N ugsiNG/uEgr homes 

Ehhcr joixify or np«i«aty- 

1. 30 bed dost registered p nr pos e boll EMT Nnrxrag Home ax Mtrtoa Road. 
M Mdtohwgj L. Subject to HgblUinei April 1990. Health Authority p h nomli being 
. negotiated. 

PRICE GUIDE: HjCOOLOOO 

Z 35 bed Rrridrariil Cer Bone. Bopnri February 1990, at Tow law. County 
Dtnham. Dual nri— de n. Wag organised (21 Marias and 14 i rridrat ia l ) 

• PRICE GUIDE: £7WM«0 

Both hnmas have mainly sin gle ro oms, anas with mMatte tacflhics. fofljr ftsuahed and 
equipped to a very high standard- located in c M eflc i it amrnil y area. 

Fog B t a n a gratuft oontzact a v ai la M n from CareweO Management Service s Lid (a 
a nb ai diar y of Northern Caring Hornet Ltd). 

Ctoring Daic3 Q April 1990- Uaoan 

Tender darmn a utl are available tron Mr M A Levinson, Tiflj, Briley ft Irvine 
. SoBdinrs. York Otambco, HARTLEPOOL, Cleveland T52S 9DP. 

. TO Mo. 0429 - 264 101 .. Frit Not 0429 - 274 796 

For farther details mg Mia K. Dedaasns os 091 22S Q0M or Fax 091 228QS22 


COMPANY FOR SALE 
BLACK HORSE ESTATES LTD 

Substantial offers required. 

. Serious enquiries only. 

TeL- 01-351 0220 


BUSINESS SOFTWARE 

7"o advertat in Mr section please telephone Richard Jones, 
01-873 3486/407 S764 or write to him at the Financial Tana, 
One Southwark Bridge, London SEJ 9HL 


ImmedlatdyOTallable- 
lmncrlously furnished, 
self-contained, air- 
conditioned office suite 
with full service/tenn by 
arrangement. For full 

- details: ’phone or fax - 
Nightingale Secretariat, 

3 Berkeley Square, 

- London W1X5HG. 

Teh 01-629 6H6 Wt m 01-4914812 


BUSINESS 

SERVICES 


SWISS/ 

. LIECHTENSTEIN. J 

Your business - centre in 
Europe; Your own company 
with our full service. 

Fax (41) 75 a 22 23 


INTERNATIONAL 

LAWYER 

London and Geneva . 
based, seeks assignments. 

Write Box H59SS, Finasdri 
Times. One Sdtnhwfc Bridge, 
LONDON. SE19HL- 


THE BUSINESS 
SECTION 

• r • 

Appears Evety Tuesday A 
- ■ •' Saturday 
Ptease contact 

GgvtaBUHB 

•a 873 -*788 or Sara Mason 
m 873 3308 

For further details ptetse 

write to Financial Times, Numnar 

. . One, Southwark Bridge, 

London, SEX 9HL . 


MHITWt SCATS ter 
Parte (SO yaara) bast 

739048 oMca hours. 


CardH Anas 
«. Tel (0448) 



HOTELS * 
LICENSED 
PREMISES 


- DORDOGNE ; 
BEAUTIFUL 

-5 Star -Hotel/ 
Restaurant well known 
tourist area. Superb ' ] 
business -.Freehold ’ 
' price On application. 

Francis. Jacques 
French link Properties 
0322# 521017 


ELECTRICAL 
INSTRUMENTATION 
CONTRACTING 
ENGINEERS 
FOR SALE 

A praWsUa and aapaMQng Ctavataad 
company with hanowar of Cl Am wtikri 
alao apadaBaaa In Sbra optlo and data 
cmtammteatloBa. 

Mambar at tea Bactriaai Contractor* 
Asaodatten. E.CA, Joint Industrial 
Board. ti.LC.e-l.C- Approvad 

Contractor. 

For dataUa app>y> CUVE OWOt ft C*> 
Charterad Acoountams 
t Bteokwad Lana, DARUNSTON. 

Co Durham DU BOF Tat 032S 282517 


MONEY SPINNER 
- Florida, USA 
Acquisition 
opportunities 

Will assist with buyers 
visas. Seaside motels, 
hotels, apartments, 
retirement/nursing 
homes in Florida where 
the sun shines all year 
round. Minimum 
£200,000 required. 

Contact Tank: 091-285 2229 
or 091-281 8431 
or 01-518 4759 
(only here for 
7 days from USA) 

EDUCATIONAL 


FOR SALE 

Fine limit sheet metal 
company with C.N.C plant 
and equipment and modem 
laid out tactory. Home 
Counties based with 
turnover of £1.2m to £1.5m 
across a broad customer 
range complete with skilled 
workforce. 

Write Box H6057, Financial 
Times, One Southwark 
Bridge, London SE1 9HL 


FLORISTS 

Part of successful 
garden centres business j 
wishes to dispose of 
flower shop as going 
concern. To include 12 
year leasehold premises 
in Putney, new shop 
fittings, Nissan van, 
furniture and equipment i 
and goodwill. Offers 
IRO £25,000. 

Write Box H6098, 
Financial Times, 

One Southwark Bridge, 
LONDON. SE1 9HL 


Badness Eng&gh 

ASpocteHofiday 

-Son Diego, CaHfomi* SSL • 

. Certificate- Bnrimti Vwu. Goal 
Tennis, or Diving lemma. 4Jt weeks. 
_ Resort wsMmnwUtions. ; 
ln{*L Atari Boaneri 
C tymmm icarion 

CA92037 USAI^*&irS7e946 


Get ready for 1992 learn French now 

at the moat renowned school 

INSTITUT DE FRANQAIS 


• The highest quality tea ch i n g 

• A high-level international student body 

• A cordial, hard-working atmosphere 

• A breathtaking setting on the Riviera 

• A truly dedicated staff 

Daily &30-17.00 with 2 meals 

For adult*. 8 levels : Beginners 1 1« Advanced Q 
Next 4~ieeek iiuunim num ■(arts ale. 

VS VlOefraoidioAlw -*w ,Fnw*. *0133 018844 TO970 689F Fl«* 93 76 92 11 


THE TRANSITION 

For 

* Rnsndri Systems - Muasofc 
Tstrm 

» Uris/Xssts Tt nc e te s ho o te in 

* D — po ts PfO flfSH— lag and d stt & ss s 
■pplteatlort 

■ SfMdaUssd R sports Pioprmms 
- Unix Ntesertang prot X sro S - 

NFS ATCF/LP 

■ biter apsming syot sm 
oewxnunicpSons 

*Oste coirvsrrion 

In tes firs* te stsnu . contact 

D«M Kteted FCA OB • (•) 1 OS J72S, 

Of ta 0(8) 1 881 20% 


ASSET MANAGEMENT 

BrttamU* prodUOS DM nteSI Spsrivt 
P C b si s d sssst iMUM0Oteon< system 
eurrsnHy s vri te te sl So why Is N test so 
many major UK and intsmsttonaJ 
orgsnissUoDs ehooss our systems 
SbmiS tes eompawten? It yow rospon- 
Steahms InduOm ft* our nisasesmsM 
tt s major prtvste or pubHc concsm 
now Is tes tens to Bod out 
For hiltesr dstsfls ptasss csMset 
Br ita n n ia SoBam. a Nstes n Road. 
Cwsislrh, Lonrisa SCM SJB 
Tst 01-IS3 B4S5 
FSB 01-305 OSS1 


AUTOMATIC PRICE 
UPDATES 

Tlrad of manusMy upOaring your toettok 
csJ analysis proprsm? Fund Msnsoar 
trom CWSst rico dsHvsrs drily updated 
prtcas lor FtSE Consftuomi ■ Alpha 
Stocks. BEAU Sscurtoas - Option Str ika 
Prtcos AJK and US FHitorss and Com-* 
modUlea-Forslgn Exchsngs * World 
Indteaa. AvsUsbto so soon as tea msr- 
kot cioaas. Pries and dividend dais 
Including Opsn. High. Low, QoU. Vot- 
«m and Opan toterast 
Cootact Paal Hama now cn 04S9 75705 
ICV LM Fas 04SS 78821* 

73 Charted Road 

w.itou 

SorTsy CU31 SBJ 


BOARDROOM - GOAL- 
SEEKING DECISION 
MODELLER. 

Old you know mat a chang# aa small aa 
1 % in wi luma, prtcas. costs sod stain- 
ing probably IncrsSSH your groat by 
2S%7 

Do you know tea decision alnmallvaa 
available to your draeiora n tea unions 
mska a 10% pay claim? 

Crir gcuMaakJng models dealsrwd spa. 
dScaJly lor tee boardroom are a lr ea d y 
In um in over 50 UK orsantsabona. 

Par totonnadon Iran Man Mnm or 

QmoB 

(CM&D 75 Z 764 FncCD 453 | 7597 M 


CENTRAL SOFTWARE 

Flnanclsl Soteteta cl tea Wjjhsst 

quaJtiy. 

Banking, Fund/lnvsstmsni Manage- 
meaL Unit Truatsmushora Piatds. Inagr- 
an c« Funds, Export FI nance and 
Bespoke work vrlte In te gra t ed Letter 
Writing and flscondsg. 

JOHN OfUMNO : DIM B 4 W 7 

FAX 0824 28701 


COMPUTER AIDED 
TRADING 

OoraxfWMnee asauraa your auceeaas 
FX Oariing Money Market Term Bor- 
rowing FRAb Aeeapnncaa Forecasting 
Tecitntoal Analyste Communications 
Security. Systems taUorod to your exact 
i amiii tenants on BM PC and compail- 

SSwud 

Venters House 

Cross. St 

HStrlirilaM 
SJC11 TPQ 
Tsh M28 817033’ 


GENIE CHARTIST 
Oo you really understand why the 
Stocxsnsffaet behaves tee way It doas7 
Genie Crtardat will tad you. It has con- 
Blatantly given genukw automatic buy 
and aeU rignals on every top and bot- 
tom oi the Stockmerkat. Old you mles 
tee buy signal oi 23 Fabruary 1890 In 
the Dow. The Genie found h. 

G e n ie Software: 

BZ7S 771865 or 0628 S82413 


TECHNICAL ANALYSIS 
IN THE UK OPTIONS 
MARKET 

Learn a thorough understanding of 
market indicators and the practical 
application of computer software In 
Richard Merton's newest book, pub- 
■aitod March 2Bte. 

238 pages ■ 200 UK chart examples 
* £2985 + 1^5 p + p 
' Brochure on request 

Sto* terteybtot Paaaage, 

London SM 4PH (01 MS 3303). 

Atop Hera s el e cted o» bootabop*. 


INVESTORS 

wnefter your MHeroata are CURREN- 
CIES. COMMODITIES. EQUITIES. 
FINANCIAL FUTURES. INVESTMENT 
TRUSTS OR WORLD STOCK MARKETS, 
our trading systems maha money - 
abow us eo prove hi 
w« beck up our claims with hard aoud 
evidence. 

Phones (oaaaj 22C34S or M»«« 
INOEKIA RESEARCH TRADING 
SYSTEMS, 10 m ve wnncmf. Yfa8oo-orv- 
Thensa. 

Surrey KT12 2PR UK. 


MORTGAGE PROBLEMS? 

TRADER - the Integrated Financial Ser- 
vices Admin larratlon package now 
includes Mortgage 8 Insurance Admin- 
tetrahon. 

Faaturae Inc: Client Compliance 
records. IndfvtduBCfbuIfc case tracking. 
Full commission estimation & genera- 
tion. Unlimited rtnung of mortgages & 
poDciea plus much more 
An tele end TRADER toot 
Onty ergs • WHY PAY MORS 
SOOEL, Freapoet, London N10 1ML 
(no Map req uir ed) 

Tet 01-BSS PIPS 
FSB 01-364 3482 


COMPREHENSIVE INTE- 
GRATED ACCOUNTING 

Powerful, flexible high quality software. 
Supremely easy-to-use. User-definable 
colour*. Built-In graphing. Context sen- 
sitive help windows, Extensive report- 
ing tecHHiee, integrated Invoice 
production. Pop-(Jp Windows tor lookup 
oi Suppliers. Customers. Nominal 
Accounts, ale. Fun VAT ConboL Single 
or Mum-ussr. FULL REFUND II not 
COMPLETELY SATISFIED. From CS&O00 
M Claes SoSware 
17-18 Mutton Street 
Sondatfaed 
Tyne 8 Wear Ml 20V 
Tab 0« SI 9 21 PP 

0831 481P76 (dee A WflEnda) 


PREDICT THE STOCK- 
MARKET AND IMPROVE 
INVESTMENT RETURNS 

We otter a range of computer baaad 
atoekmerkat prediction and pile* up 
dame systems tor private and prates- 
•tonal i nves to rs . Ask tor our Ire* com- 
prehenetve Intormatlan peck. 

Synergy B olbesra - Tel DCS2 - 424X82 


THE OPTIONS VALUA- 
TION PROGRAM 

you have bean writing tor, designed tor 
pie Private Investor. Doasne el Op Son 
Values In seconds. Arno Hlsurical Vole- 
Biey and Expiry Dates. Up io 100 Com- 
panies stored. All Companies Updated 
and ready to use. Send ter FREE 
DETAILS to: 

ChertbaS Limited, 

Meocrefi Haute. 2 Dear Leap. 
Ughtwator. Serrey GUIS SPF 
Tel: 0278 72K1 


TEXT DATABASES 

Went io menage marketing. Intelli- 
gence. bibliographic databases - with 
lots ol text that ordinary, financial date- 
base managers won't touch? SUPER- 
FlLEfCOLOSSUS Is a unique 
text-oriented database manager 
designed lor tee lab - 4/taa copies sold 
over 8 years. Available on MS-DOS and 
LANS. Xenix. Unix V. VMS. 


London W« 4PT 
OI 988-7887/78871018* 


VAN SALES 
DISTRIBUTION 

Instant Polnt-of-Srie Invoicing write the 
On-board DISC VANPUTER system. 
Linked to the DISC Depot System, we 
otter a total Software/Hardware solution 
for van Sales Distributors. Split cases, 
random wriOMa. apodal prices, drily 
cash and stock raoondllalion and profit- 
ability phis automatic de b tor s control. 
DISTRIBUTION SYSTEMS, 

Hltton Cowl. HftTOM, 

Derby*** DE8 SRI 
Tet 028 373 22 77 
Fax 028 373 43 12 


Will the moo go to 2631 or 
2165? 

Will Gold go to S453 or 
$280? 

Will £ futures go to 1.79 or 
1.50? 

You can make your own Fore cast using 
MACROWORLD FORECASTER/INVES- 
TOR on your PC. MACRO usee Funda- 
mental analysis to forecast general 
economic bands as well as giving you 
a value analysis ot wnat individual 
stock, commodity or futures price 
should be. Input upta 130 Indicators 
sent to you each month to give eco- 
nomic; financial and investment tor- 
casts In USA. Canada. Japan Germany 
and the UK. Combine Fundamental 
enriysla with technical analysis to help 
loreeest me big move. 

MACROWORLD FORCASTERf INVES- 
TOR 

PO Bax 81 
Torquay 

Devon TQ27X2 
Tel 0803 232 082 


W ALLSTREET 

Scan OAACLESCEEFAX prices dlrecffy 
into your porttolloa; at the same Urns 
use WALLSTfiEFT-S powerful invest- 
ment management tacdltlne. Your deci- 
sions supported by integrated charting 
analyses, automatic buy/aril signals, 
overbought/sold indicators, real-time 
revaluation at portfolios. opOona, etc. 
Exploit valuable Tatetart data systemat* 
■calhr Runs on ISM eompaiibJa PCs. 
Price £335 ♦ VAT. Free demo disks. 
Datafl ow Technology Limited 
1 Laverock Road. Bate* bid Estate, 
needing, Berta RG3 102 

Tah 0784 sum 
twe 0734 800102 


1-2-3 SURVIVAL 

Analyse the financial health of any 
company. Demonstrate its commercial 
and financial strengths and waak- 
nesoea. Develop a survival plan tor an 
riling company. £87 .65 mcL VAT. ®Mf 
Compatibles. Ct oar manual. Disk size? 
PUMSOLL PUBUSMHO LIMITED, 

THE VANGUARD SUITE. 
BROADCASTMG HOUSE. 
MtOOLESSROUGH. TB1 EJA 
10842} 220877 FAX (0043) 243500 


LONDON TELEPHONE 
CHANGEOVER 
01 071 081 

Special MS-Ooa Software oiler ESS + 
VAT. Border Business Systems Ltd 
otter a special version of tealr popular 
DIRECT LINK mailing package to hon- 
cho the conversion ol ulephona num- 
bers in your database 
AUTOMATICALLY. Most Me formate are 
canned for. Bureau aervtao also avail- 
able. 

BORDER BU5AESS SYSTEMS LID, 
hmdan, Cheater CHS 8PT 
0828-270714 


FORMS ASE 

An Innovative software apbllcatton that 
combine* professional terms design 
with database management in one 
package- Create forms to handle every 
aspect or your business and at tea 
same dme create a powerfis relational 
database capable of analyslngftnanag- 
Ing all Information contained on each 
torm. To receivo Information and 
demo natation disk ol Fombasa, tele- 
phone or lax 

Ot BM 447S (Linesharo 2000 now 
installed), or wnto to 

CASTUFORO COMPUTMQ, 

PO BOX 171, 

38 Nowtoy Road. 

CROYDON CRfl 1YX. 


UNLIMITED USE! 

ULTRA MENU, pur your PC's under tee 
control of mors vmpla menu's. Fea- 
tures include password protection, pow- 
erful DOS utilities and more. No 
programming skills rag'd. Users Ind. 
malor companies, government dapts, 
local ftuthoritJed. Whether lor one or 
one thousand PC* the aim licence 
costs less than El 00 “ an v«L For 
details telephone or lax 01 B3S 447S 
funeshare 2000 now motaOed] or write 
b 

CASTLEFORD couputmq, 

PO Boat 171. 38 Howtey Road. 
CROYDON CR8 1YX 


SALES/CLIENT MAN- 
AGEMENT 

A low cost program which provides you 
whh an efficient and effective sales 
prospecting tool. Five modules incl. 
comprehensive address book with note 
pod. oiling and search bwmties Prod- 
uct database whh built-in discounting 
tobies. Basic WP taailoaa lor toners 
ana Quotations. Appointments Diary, 
and Callog analysis. Prime out to A4 or 
Personal Organism stationery. Costa 
Irom C3»95 io 09.96 with tully working 
demonstration risk available ter under 
Cx.OO For aeuils lax or telephone 
01-666 447S or write to 
Caxttolord Computing, 

PO Boa 171, 38 Nowfsy Road. 

Croydon CR9 1YX 


MASTERFILE PC 
Integrated DBiWPiMeilmerge lor E99.3S 
lor any PC-campstlbie. This all-Britisn 
aoitnare la ropidly becoming toe 
favourite Docouse Of lie versallUty and 
earn or use. 

Cali or write tar detefiridecM disc. 
Campbell Byri e m e 
7 £tadon Road, Epgiag, 

Essex CM18 4HA 
Tet 037* 777*2 


JOIN THE BANDWAGON! 

More and more FT readers are finding 
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Domain programs wmch we distribute 
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in London is all about? 


LONDONERS' confidence in 
the future of their capital has 
taken almost as much of a 
drubbing as the victims of last 
weekend's riot in Tr afal gar 
Square. 

The Brixton riots of 1381, 
shocking as they were, had 
at least a local context and 
cause. Last week's outbreak 
of looting and burning in the 
very heart oF the West End 
by a disaffected, wealth-hating 
and politically anonymous mob 
may have damaged the city's 
self-esteem much more 
seriously. 

Many foreign visitors and 
expatriates still rate London 
among their favourite capital 
cities: for its cosmopolitan 
diversity, its long history, 
cultural excellence, its parks, 
shops, pubs and restaurants 
and the generally even tenor 
of its life. 

But as the ugly underside 
of the city's prosperity is 
revealed, even the most 
resilient of London's 
inhabitants are becoming 
anxious. 

The litter, the dirt, the 
vagrancy, the poverty and the 
overcharging, the drunkenness 
and crime, congestion above 
and below ground, the 
disintegration of public 
services, the apparent lack of 
a strategic vision - all these 
things make long-time 
residents wonder whether 
London is losing its head as 
well as its heart. 

Their pessimism may owe 
something to the state of war 
that persists between a 
right-wing government in 
Westminster and the left-wing 
inner city boroughs. It has not 
been helped by the political 
vacuum left by the abolition 
of the Greater London Council. 

For whatever its defects, 
the GLC at least provided a 
centre of gravity and an 
electo rally accountable policy 
forum. Its abolition removed 
not only a political scapegoat 
but also a symbol of civic unity 
in a city which is more than 
geographically divided by the 
river Thames and where local 
loyalties have always come 
first. 

London has lost its voice 
abroad and its sense of 
direction at home, according 
to Margaret Hodge, chairman 
of the Association of London 
Authorities, the group 
comprising Labour-controlled 
boroughs. The abolition of the 
GLC had a far greater impact 
than people expected and she 
detected a widespread wish, 
outside the Conservative Party, 
to see a constitutional 
authority restored. 

“London is not a pleasant 
place to live and work in at 
the moment," she said. “Paris 
spends seven times as much 
as we do on street cleaning 
and this week's poll tax 
capping of Labour councils 
will hit things like street 
cleaning.” 

A report commissioned by 
the ALA and published last 
month attempts to gauge 
London's economic prospects 
and quality of life up to the 
end of the century. Compiled 
by the Henley Centre, it 
sounds several notes of 
warning, certainly, but not 
the trumpets of Armageddon. 

Foreign tourist numbers will 
continue to rise in spite of a 
shortage of hotel rooms (about 
11,000 are presently used to 
house homeless families), 
consequent high prices and 
competition from artificial 
amusements like the Euro 


Disneyland being built outside 
Paris. Indeed, tourism may 
itself be Increasingly regarded 
as a form of city pollution. 

The failure of the 
educational system (teacher 
turnover is more than 20 per 
cent) and the lack of labour 
s kins (inner London has twice 
the unemployment rate of 
outer London) could mean that 
London becomes a “low wage, 
low skilled service centre'* 
staffed by people from all over 
Europe. 

The C hann el tunnel rail link 
is expected to inject new 
economic life. On the other 
hand, the capital's population 
is projected to rise only 
slightly, and by much less than 
that of the south east of 
England as a whole. 

The city's traffic congestion 
should be eased by the 
proposed cross-London rail 
links that may be built - at 
the cost of some serious 
temporary disruption - over 
the next 15 years. Meanwhile 
the Government’s decision last 
week to drop all the big road 
improvement schemes has 
undoubtedly protected the 
quality of life of city residents 
at the expense of motorists. 

But investment in public 
transport will only work if 
accompanied by positive 
disincentives to deter drivers, 
such as a freeze on car parking 
space and effective policing 
of the proposed Red Route 
clearways. 

An attack on the peculiarly 
British perk of the company 
car would be popular in 
left-wing circles and the idea 
of road pricing - where the 
driver pays for the amount 
of road he travels each day 
- is no longer political heresy. 
A charge of £3 a day would 
raise average traffic speeds 
from under 13 mph to between 
16 and 19 mph, according to 
the Institute of Public Policy 
Research. Many people predict 
road pricing will come by the 
end of the decade. 

Congestion might also be 
eased by so-called 
telecommuting. The Henley 
Centre estimates that about 
half of all employees could 
work from home on 
office-linked terminals for part 
of the week. How far 
telecommuting catches on, 
however, depends less on 
technology than on the 
willingness of workers and 
employers to abandon the 
social habits of two centuries. 

Nor is London’s increasingly 
visible squalor necessarily 
fatal to its economic chances. 
The authors of the ALA report 
write: "It is in no cynical spirit 
that we conclude that London 
could reach the year 2000 and 
experience even greater 
destitution and still not see 
her tourists or her investors 
repelled by the misery on the 
streets." They are describing 
a gloomy, but far from 
inevitable, prospect. 

Physically, London may 
today be one of the less 
inviting capitals of western 
Europe. But its problems are 
not intractable like those of. 
say. New York. It still has 
enormous advantages and 
powers of attraction with 
which to fight the economic 
competition from other cities 
in a border-free Europe. 

Perhaps the city's greatest 
weakness, after all, is the lack 
of a collective strategy and 
leadership to deal with its 
domestic problems. 

Christian Tyler 



WE’VE found 
THE IDEAL LOCATION 
FOR A LUXURIOUS 
COUNTRY HOUSE 
HOTEL 

Birmingham 

Set within tranquil. secluded grounds, with 
ten luxuriously furnished bedrooms, the very 
best gourmet cuisine and wines and 
sophisticated conference facilities. Norton Place 
is the Midlands' new; exclusive Country House 
style hotel. 

And yet. situated on the southern edge of 
Birmingham and at the heart of the country's 
motorway network, it is ideally placed for you lo 
take full advantage of important business 
amenities, like the NEC international Airport and 
International Convention Centra 

For further details send your business card 
freepost. Or fax us direct and enter our draw for 
a free weekend at Norton Place Hotel. 


Norton Place 

HOTEL 
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Birmingham 630 IBK 
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The other face of London: homeless people huddle for shelter at SpttaMekfs on the fringe of the City of London 
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Anarchy on the home Front 


L ETTING A house always 
involves a risk. So many things 
can go wrong. In this case just 
about all of them did, and a 
few more besides. 

We bought the house in 1980. It is a 
mid-Victorian construction, but looks 
earlier, simple in design and with a 
sense of spaciousness. It also possesses 
several appealing details, like painted 
door panels. It has little in common 
with the other houses in that suburb of 
London which is why it was Grade II 
listed by the local borough. It needed a 
lot of work, but we set to with enthusi- 
asm and completely renovated and 
redecorated it ourselves, confident that 
it would he our home thereafter. 

My job requires us to live abroad for 
spells of several years. When we had to 
leave in 1982 we asked a large and repu- 
table letting agency if they would take 
on the house. Although we were more 
concerned to find suitable tenants than 
to make an enormous profit, the house 
proved difficult to let. Eventually ten- 
ants were found, but they did not stay 
long. Besides, we were not fully satis- 
fied with the way in which the agents 
were looking after the house. So while 
still abroad, we changed agents to a 
more local firm who had been recom- 
mended to us. 

The new agents started welL They 
attended to some repairs needed, and 
soon found tenants. Although they only 
stayed a few months, we then let to a 
lady writer, who had been renting a 
friend's flat quite satisfactorily and who 
preferred a detached house with more 
space. The lease was for six months 
initially, and we gave the usual notice 
under Case 11, which established in the 
eyes of the law that this was our only 
house, which we could get back if we 
needed it for ourselves or for a close 
member of the family. 

The first six months passed without 
problem, and the lease was extended. 
Some time later we started getting com- 
plaints from the neighbours. It 
appeared that our tenant was no longer 
the only occupant of the house, and the 
noise of a pop group practising went on 
late into the night. 

I went to see the neighbours, the 
agents, and the tenants. All had com- 
plaints. The tenants said the agents 
were not carrying out the repairs they 
asked for, blaming the owner ie myself. 
The agents said that they were getting 
no cooperation from the tenants, but 
they agreed to undertake a list of 
repairs and improvements. The agents 
and tenants both said that the neigh- 
bours were being narrow-minded about 
the tenants' undoubtedly non suburban 
life style. 

My own conclusion was that I wanted 
to end the lease as soon as I could, but 
that there was no basis for doing so at 
the time. The presence of more people 
in the bouse, which is large, and their 
unconventionality did not seem mate- 
rial objections. The rent was being paid 


regularly, the house was being looked 
after reasonably well Of not exactly as I 
would have liked) and I did not have 
any grounds under Case U to require 
the tenants to leave. In any case, the 
"lady writer” told me that she was hop- 
ing to buy a house of her own shortly. 
It seemed definitely preferable if the 
tenants left of their own volition rather 
than being evicted. 

It was then that I discovered from an 
article in the local paper, sent to me by 
a considerate neighbour, that the ten- 
ants were in fact all receiving housing 
benefit from the local borough council. 
This changed the situation as far as I 
was concerned, but apparently not in 
law. My tenant’s rights did not depend 
on the rent being paid out of her own 
pocket, but on the relevant sum reach- 
ing the owner's agent, which it was still 
doing. I had not authorised the agent to 
turn my house into a council squat, but 
neither had I expressly told him not to. 
My mistake, apparently. I now told h im 
that I was not satisfied with his han- 
dling of the case, but the real problem 
was how to get the tenants out I still 
thought it would be best if they left 
voluntarily, which they said was their 
intention. 


telephone were cut off for non-payment 
of bills. 

Eventually the date for the court 
hearing arrived, some eight months 
after we first gave the tenants notice to 
quit We had engaged a barrister, and I 
returned from abroad (we were now in 
Europe) to give evidence in court How- 
ever, the case was not heard. Our ten- 
ant said she had had insufficient time 
to prepare her defence, and that she 
needed legal aid to match our barrister. 
The Registrar accepted this plea. He 
gave her a month in which to prepare 
and submit her defence. This was 
lodged on the final day of that period. 
Our lawyer advised that the case would 
be heard substantively some months 
ahead, and might take two days. 

About a month later I received an 
urgent telephone caff. The house had 
caught fire, and I should contact the 
police. They told me, off the record, that 
the tenant was in hospital (in fact she 
was unhurt), and her common-law hus- 
band, the oily other person still living 
in the house, was in prison for 
attempted murder and arson. My wife 
and I flew back to London. The damage 
was extensive. The entire roof had been 
destroyed and the water from the fire- 


Is respect for people and property a thing - 
of the past? A diplomat recounts how his 
London house was smashed and burnt — while 
the law seemed to protect the wreckers 


Several months later they were still 
there. The reports from the neighbours 
were growing increasingly grim. By 
now the rent was not up to date, and 
the condition of the house was defi- 
nitely deteriorating. The agent was still 
sublimely dismissive of our concern. 
Our lawyer was dubious about our pros- 
pects of securing an order for reposses- 
sion, but agreed that this was the neces- 
sary first step. Apart from anything 
else, our son needed somewhere to live 
on finishing at university the following 
July. We instructed the agent to give 
notice for the tenants to quit. Of course 
they did not move out. So we asked the 
lawyer to apply for a repossession 
order, on the basis of Case 11 and any 
other grounds he thought would 
achieve the right result. 

The tenants' behaviour now sur- 
passed our worst fears. The neighbours 
told us they were lighting bonfires in 
the garden, with our furniture, and 
throwing things through closed win- 
dows. A friend whose help I enlisted 
told me that the inside of the house was 
in an appalling state. The police made 
raids for drugs, and we learned later 
that the house had been under surveil- 
lance for months. The tenants fought 
violently among themselves, and a gain 
the police were called by the neigh- 
bours. The electricity, gas and 


men’s hoses had drenched everything 
inside. The police told us that it was 
dear that a Tire accelerator” had been 
used, but warned that the charges 
against the common-law husband might 
be dropped. They were right. The 
Crown Prosecution Service apparently 
decided that there was insufficient pros- 
pect of securing a conviction, bat nei- - 
ther they nor the police would explain 
to us how this could be when the fire 
was deliberate and there were taffy the 
two people in the bouse at the time. 

S ince we were still living abroad, 
we decided we bad to employ a 
loss assessor to handle the insur- 
ance rfaiTWB He told us that the 
house was under-insured, notwithstand- 
ing that when we first purchased it our 
building society had fixed the value for 
insurance purposes on the basis of full 
rebuilding cost, and the value had been 
Indexed np each year. After a few 
months, no doubt to see whether liabil- 
ity could be contested altogether, the 
insurance company “instructed their 
loss adjusters to proceed.” They did hot' 
hasten. The cost of repairs is estimated 
at £50,000 more than the insured value 
of the house. We now hope to receive 
shortly, over a year after the fire, the 
insured value less the charges, already 
considerable, for erecting and renting a 
temporary roof of scaffolding and corru- 


gated iron to keep out the worst of the 
weather. As regards the contents, we 
have agreed with the insurers a figure 
for the fire damage. However, the 
greater damage was done by the ten- 
ants before the fire, and this is neither 
covered by the irmiranrg, nor recover- 
able from the tenants who were already 
receiving housing benefit and dearly 
without means. . . 

The fact that the tenants had set fire 
to our house did not affect our case 
against them for re-possession. This 
was finally heard seven months after 
the fire. The tenants, who had been 
living elsewhere as the house wax unin- 
habitable, did not contest it We were 
both represented in court by barristers, 
theirs on legal aid, and judgment was 
duly given in our favour. They had not 
betai prepared to drop the case and so 
spare the trouble and expense of a hear- 
ing, as the court order against them 
made them officially homeless, and 
entitled them to priority in the local 
authority housing space. 

We have, naturally, thought seriously 
about taking our agents to court. How- 
ever the lawyers advised that the pros- 
pects of wining a case against them 
were slender, and even if we won,. the 
amount of damages we could hope to 
secure was uncertain. 

What are Ihe.Iessbsis of tins unhappy, 
history? First, we clearly made a mis- 
take to change, white abroad, from a 
reputable letting agent to this particu- 
lar local concern. Even if there were 
problems with the former they would 
not have let us down so totally as. the 
latter in fact did. 

Second, never assume that the agent 
is necessarily looking after your inter- 
ests. He may be, especially if they coin- 
cide with bis own. Our agent was much 
more interested in getting his fee than 
in ensuring that our house was kept in 
the condition we would want. 

Next, put your instructions to your 
agent whenever possible in writing. It 
seems that there is no standard con- 
tract between a house owner and a let-, 
ting agent (as I have found in the . past 
although 1 do not uhderetand why), -so 
have the next best thing, a written 
record of clear instructions. 

Do not consider your tenants’ conve- 
nience on any matter affecting your 
contract. A sympathetic reaction 
towards them will only weaken your 
case if in the end you need to go to 
court. Check your agent, the lease, your 
insurance, in fact everything to.do with 
the house and its letting. Yon will not 
be able to cover every possible circum- 
stance, but it is better to try. Finally, 
resign yourself to the fact that a clever 
and unscrupulous tenant who knows 
her, or his, way round the law and the 
local authority procedures will almost 
Invariably have the upper hand. The 
law and the local authority are there 
largely to help the less fortunate, and 
the scales are nearly always weighed 
against the householder. 


The plight of the poor single parent 


PATRICIA ALERT lives on the 
edge of a council estate in 
Archway, north London, on 
the top floor of a once genteel 
house now scrawled with graf- 
fiti. Her two-room flat has flow- 
ered brown carpets which are 
damp and curl round the edges 
of flaked magnolia-coloured 
walls. In the darkened sitting 
room. Leone, her daughter, is 
sprawled on her stomach star- 
ing at a large television. 

“I wouldn't say I was really 
poor. I mean, I rent a flat and a 
video and I've got enough food, 
but it's an endless struggle,” 
Patricia explains. She gets a 
giant of SAJ3Q0 a year as a stu- 
dent but has to supplement 
that by working as a reception- 
ist every evening and as a 
librarian in any spare time. 
Leone's father left before she 
was bom and contributes 

nothing . 

The number of single par- 
ents has grown rapidly in 
recent years, with nearly a 
quarter of all children in the 
UK now being bom outside 
marriage. Single parents are 
often unable to work because 
they cannot afford child mind- 
ers. Theynow form one of 
Britains biggest pover- 


ty-stricken groups. 

Patricia spent her childhood 
in a foster home and is deter- 
mined that her own daughter 
will be properly cared for. She 
has gone back to college at the 
age of 30 to try and improve 
her chances of guttin g a quali- 
fied job. 

Even with a total income of 
£8,000 from her work and bene- 
fits Patricia barely manages. 


secondhand. Td like a fridge 
so the milk doesn't curdle but 
that will have to wait. 1 
haven't even thought about the 
poll tax.” In Camden, it is £534. 

Patricia very rarely soci- 
alises but once every two 
months she takes Leone to a 
cheap restaurant. “I do get 
depressed, especially when I 
think about people commuting 
to their country houses- and 


PATRICIA is almost wealthy 
compared with the many sin- 
gle parents who are living 
entirely on social security 
benefits. 

“The last time I went out for 
an evening was five mnwthB 
ago. I never take public trans- 
port and I hardly cat, but I still 
can't look after my two chil- 
dren,” says Nina Brigade, 21 . 

Nina lives in an Isolated 


London's one-parent families are trapped in a vicious 
circle of poverty and debt . Alice Thomson reports 


She has to pay £40 a week for a 
child minder and still has to 
take Leone to work with her 
each night 

"My rent is cheap for Lon- 
don but is still £152 a month. 
Leone has to have a school uni- 
form, and then there are shoes 
and coats ...” 

Expenses mount quickly 
with a young child. Her biggest 
problem is a £1,000 overdraft 
which she ran up white unem- 
ployed. “It's a vicious circle. 
My grant only pays off my 
overdraft so I’m always in 
debt.” 

Everything in her flat Is 


going abroad on holiday. I just 
can't stop working. If I gave up 
one of my jobs I'd be stuck." 

However, the stress of work- 
ing every spare minute is ham- 
pering her chances of getting a 
degree and - more Important 
- is putting her health at risk. 
She already has bad eczema 
and finds it impossible to relax. 
“You shouldn't have to kill 
yourself to bring up a child, 
especially if it means you’re 
working so much you’re hardly 
seeing her. I just want a job 
where 1 bring home enough for 
Leone without having to work 
24 hours a day.” 


council estate about 15 min- 
utes from Morden Under- 
ground station in south Lon- 
don. The litter on the estate 
has not been collected for 
weeks and there are constant 
complaints of rats: .. 

“Even the children round 
here don't play (far the estates 
It’s too disgusting.” Inside, her 
flat is dominated by a televi- 
sion. .It provides almost fixe 
only colour in her living room - 
and is Nina’s sole form of 
entertainment. . 

With unemployment benefit 
of £4546 a week and child ben- 
efit of £19.50 a .week, N3na 


should be able fo scrape by. 
But like many people surviving 
on b enefit, her past debts keep 
tripping her up. T owe every- 
one. I owe British' Telecom 
£410, £310 in rent and. my elec- 
tricity has been cut off because 
I owe £400.” Court- cases for 
previous non-payment of debts 
have already cost her £ 117 . 
Most of these debts occurred 
when her boyfriend,' who was 
employed, was living in the 
flat 

*Tve never really come 
across anyone with mortgages 
and high-paid jobs . but Tm sura 
they're happier. 'They can- just 
' go out and waste money. I only 
spend about £12 a week on food 
and I cant even buy clothes for 
the kids." ■ 

*Tve got myself in a real 
mess but I cant see s way out 
of it Now I might be pregnant 
again and there's no way I can 
afford another child." She has 
-tried to talk to a social worker 
but says her hardship is hot 
considered severe enough fin? 
counselling: “It’s only when 
you start battering your chil- 
dren that people take any 
notice and yet Samantha 
and Lauren are the only thing 
that keep me.gtang.” 


The 

great 

divide 


IN Tflra eyes of many people 

toother parte of the country 

London is not only the capital 
of Britain. It is the capital of 
the Soft South. 

A rapid growthof service 
jobs in the 1980s - including 
some glitteringly well-paid 
ones in the Wmnrinl sector 
— helped Insulate many 
Londoners from the 
u nemp loyment which hit the 
manofacturlng-d omlnated 
Industrial regions. The 
north-south divide became . 

an hitter talking 

paint for those an the wrong 
of it. 

But which side of the divide 
is London really on? 

In spite of the very real 
affluence of many parts of the 
capital. Inner-city London has 
far more in common with 
deprived areas of the north 
than with the rest of tim 
south. In fact, parts of London 
are more deprived than most 
of the north. Two London 
boroughs - Hackney and 
Tower Hamlets - head the 
national deprivation scales. 

London's overall - 
unemployment rate hovers 
undrmnaticaUy around the 
4h per cent mark. However, 
variations between inner and 
outer London are enormous. 
Inner-ctty Lambeth has more 
than 13,000 people 
unemployed. A few miles 
away, the far more ad van t ag ed 
borough of 

Kingston-on-Thames has 1,500. 

When, In February , the 
Church of England produced 
a follow-up to its Faith in the 
Cfy-report 11 toctaded a 
league-table iff all the 
An glican riinnmes a ccording 
to toe proportion of their 
populations living in urban 
priority areas. The two 
London dioceses came top. 

For visitors to London, the 
most visible manifestation 
of the capital’s social problems 
fa the large number off people 
sleeping rough to the centre 
of the aty. London has 29^M)0 
registered homeless and an 
estimated 2,000 people spend 
their nights cm toe streets. - 
Visitors axe, however; less 
likely to see other 
manifestations of London's 
anctai itwimitj^ i f , There are 
council estates around the City 
which health visitors, social 
workfas and other 
professionals are apprehensive 
about venturing Into alone. 

In Tower Hamlets, a 
shortage of teachers prevents 
some of the borough’s children 
from attending schoaL The 
same borough's large 
Bangladeshi community, like 
others elsewhere in east 
London, lives in (ear of some 
of the worst racial harassment 
ami violence to Britain. 

A report this week <m one 
family’s experiences produced 
by a unit set np to monitor 
racial incidents to the 
neighbouring borough of 
Newham offers a description 
of London Ufa which toms not 
appear in tourist guides: 
“During five days toe family 
were made virtual prisoners 
in (heir own home. They . 
endured racist abuse, were - 
thre a tened with pick-axe 
h a n dles, knives and a garden 
fork as well as having two " 
rottweiler dogs let loose to 
their garden.” ' 

London, like many -large 
cities, has always had more 
than its fair share of social 
problems - people of all sorts 
are attracted to the capital, 
and this includes those who 
fin is h up sleeping rough or 
living in squats around the ' 

inner areas. Many advice 
workers feel the scale of : 
London’s social problems has 
grown in recent years, and 
several explanations are - 
offered for why thi« maybe: 

■ Critics of the Government's 

removal of social security 

benefits from is- and 

17-year*olda say it has 

contri buted to the number of . 
young runaways Who arrive 
in London sleeping rough, 
squatting and becomi ng 
involved in street crime. . . 

■ Inner-city London a - 
Sowing proportion of people 
who are likely to be 
^“^yantaged and poor: These 
«“rade members of ethnic 
minority communities - ' 
among whom unemplo ymen t 
is much higher than the white 
community — single permits 
and the elderly!™^ 

■living fa LonifiHi fa . 
relatively expensive, and iM« 
to a particular harden on the 
poorest sections of-the 

tot low paid 
fore or firing on benriits. 
mo dem London exhfbite 

«^elffestyi«s -'hot tolly 
tim very richest and 
the rest, but betw een the 
typical majority and the very 
PJ5& because London 
^ col lection of hie separate 




r ; 


# 





M. 


4 


111 It®®* affluent areas see 


Aim Pike 












at 

'de 


"3^ 

s&S^V 

T- cr. t ^5**r 


■v -_- .>; ^ 

• ^ r « « . 

*j: :>•«* 

■?■-??*: 

* * .: 


n„.‘^ . 

*^S25 


iZ.'Tte-u 

- ^ ^s* 

• — ‘ '"-*4 

-V-r 1 ^ 

-•■**=** 

-i£!L?& 

- -*-■ J 

_r - * 4 

- -Kl 
• ' i- 
>rrs.?j 

— . - _»„"■» 

f 

*■ -*:T- 


• - -■-=12 
*-12. >^- 

1 ‘^Ara® 

""*“ -.’.3 

•■ : ‘ >2:=. a 

■ ■ :: ce 

* '.-.fT-Z 2 

--. "ir?» 

■ i ■z’.'z'L £* ; 


. v::: i 
r - -V, '3 
• i :.t* 

r- : :is 

- .•_■ . a 




• »--sJ 
[r ass 




- m £it~ 


■ * 
r i '_ J-ii 3 


---; j£3 ■* 


. vrfS* 

•: - • -'t 

:.;5'- I 


- if ,<5! 
- ■*«■'' ‘ 

>-■- v^- 
^;5, & 


$$ 

. -!'*■> 

!l££> 


iraSMiN^^ SAl]P$jp^ -.- 


WEEKEND FT IX 


HOW TO SPEND IT 




the commuter 


DON’T throw assay that pencil. 
- At 25p, your HB Is a. 
remarkably shrewd investment 
when compared with the 

ultra-compact computers 
trying to oust it from society. 

^hisismotaLuddite- ' .-. 7 . 
sentiment because the - : 
Etectromcgadgetsare 
extremely usefta in certain ■ 
circumstances. Some, no 
bigger than a calculator, even 
promise to organise your life. 

While these “palm-top” 
computers wifl ielp you 
remember your father-in-law's 
birthday andthe appointment 
in Geneva on Tuesday, it must 
be tfememberedthat they, tnca 
toe pencil, are Only tools. The 
skill; of -the truly organised "is 
to determine -where- and when 
the complexity of an electronic 
organiser -cum-computer is 
better than the simplicity of 
pencil and paper. 

Here are some first steps 
to help order your thoughts 
on whether you need an . " 
electronic replacement for your 
pocket diary. Much depends 
on what you do and how much 
back-up you have. The - - 
accompanying table wiU 
indicate if you need to read '■ - 
further. 

If you love gadgets and are 
what marketers call an 
“early-adopter" then boy the 
smallest and most complicated 
organiser, as soon as possible. 

It pull make you very lumpy. 
Rut if you hate fiddly 
electronics,- such as the video 
timer, than keep away. 
Remember, you will have to 
invest considerable time to - 
-learn how. to use the machines. 

' Over the past 18 months a • 
stream of electronic organisers 
and compact portable' 
computers have joined the 
so-called lap-top nn the 

shdves.-These gadgets can be 
divided into two mam groups: 
pocketabk organisers or 
“palmtop" computers and 
portable computers. • 

Organisers resemble big 
calculators. They -have a small 
screen, which displays figures _ 
and a few words, and a keypad. 
Longest-established and - 
best-known is the UKdesigned 
Patou. Organiser. It fits into . 

Would you benefit 

i smal computer -, 


Entrepreneur j... , ...Maybe 7 
Manager with, sec No 
Manager wfttwJuL. 8 «c _ ^ Mqytia. 

SepreBafy/^ ’ 

, Sar^pers^n gfeB- ? • 

■TfM^ing ; Yes.' ■ . ? 

Pm teV aal/inAf* * r ‘ * ■' 1 fjJffTyfoO 


Professional' 
Writer 


Maybe 


a trig pocket and ean he used 
as a. diary, to storecontadfaT 
and as a programmable -t-v 
calculator. This meawH can . 
be programmedtoworis out 
pacific calailations peculiar 
to your needs, such as - 
mortgage repaymentrates. r 
rThe^Rpon wfll also swap 
information with an: . - . 
IBM-compatible desktop ; 
computer- . 

Sin^tiar mariiiww «w> mate 
by, for example, Casio (SF7500), 
Tandy (EC319), Microwrfter 
(AgeR^),^Shajp^Q?OOp) and* ; 
Electrodex. Prices range from.. 
£100 for thfi Electrodes to £200 ■ 
fertile Agenda. Versatility is ;” 
roughly in line. with price. ... 

Benefits: Most orgamsers ■ . 
areppwerfiil calculates. They 
are also extremely effective 
stores for contact hsfs^ ifemes : 
and . associated details 
(telephone numbers, addresses - 
and comments) can be entered 
at random and recalled simply 
by typing in a keyword. For 
example, you meet someone 
useful in plastics at a , 
conference. You type In details 
from his card and pot In the 
comment “plastics.” A year 
later you have fixrgottm his ' 
name but you simply. type in .' 
"plastics" and all the relevant 
namesappear onthe screen. 

Organisers can also carry - 
price Hstsand simflar .. . 
information that needs to be 
updated regnlarly. This data . 
can, in some cases, be 
^downloaded" firms a bigger 
computer or stared on a chip - 
which is then mserted hi the 
organiser. This is why some 
travelling representatives find 
thfrgadgetoreaDy useffcl * 

Problems 

The main drawback with all - 
rocket organisers is their 
fiddly keypads. Most are 
arranged in alphabetical order 
with small keys placed dose 
together/. This makes it 
difficult, and tedkrasto type . 
in lists of contacts, (» to make 


.a diaiY note direct ^fresn the 
/phope. The problem is worse 
if ywi axe nsed to typing on 
; iconventhmal “qwely" ' 

■ keyboard because the 

. alphabetical-style layout puts - 

- the keys fn a different order, 
Two manufeciurere, Atari • 
and Agenda,lmve attempted 
•to solve this prbbton.The. . 
Agenda offers' an ahemative 
firo-fingar. keyboard which is 
operated by one hand. The Idea 
is based on the way fingers ' 
form chords on a guitar. The 
entire alphabet can be written 
by pressing one or a - . 
combination of keys. ' ' -7 

'This is hot as daft as it 
sounds. Rvetoiger typingis : 
quite easy to leam (Tve done 
ft>if you. are determined to 
leanL^Chxce mastered the ■■■ 
Ageridahecomes a wonderful 
writing tool because notes and 
letters can be written . 
anywhere,' even in, say, dark 
conference halls. 

- / Atari has triedr a more- ■ 
conventional solution: ft's 
Portfolio <^>ens like a dam to ': 
reveal a screen and a small 
keyboard in the conventional 
“qwerty" layout This solves 
the problem for hunt-and/peck 
typKtsbutfiiekeysaretao'- 
dose together for touch-typing. 

The Portfolio is alto about 
twice the size and price (£250) . 
of the pocketable organisers. 

ft SitS rather immmfn r fai bl y * 

between the organisers and ' 
the bigger fully-fledged lap-top 
computers. 

Laptops 

Portable computers that rest 
on your lap are well ; '. 
established. They are used, 

-imriwly by Hirfiiahy, +n iwUm* . 

data or provide portable : 

" mmpntrng- powpr o trtRTdft the 

office. Some peripatetic ", 
managers find laptops useful 
becauto they combine the ' * 
benefits of pocket organisers 
with computing power ••• 

nnrm<hty fni frul rn tKo nffjfa. . 

Makers of portable i. / 
comp u ters have followed two . 
trends: Hrst to make the 
lap-tops ever mine powerful 
: and versatile, ft is now potolhk 
. to buy, at some premium; a 
model equal to most desktop 
machines, with hard disks and 
theTatest&st drips. * 

Brit these machines are \ 

' heavy, use « lot of power and 
are extremely nncomfortable 
on y our lap. Consequently, . 
the second trend has been 
towa rd s lighter laptops that — 
r 8tffl 1 ofiiei ; ltan-siieakeyboai I ds, - 
large screens. and aH-rtmrid 7 ", 
computing power for those ' 

Who xeaBy heedtof travel with 
a machine. - ’ 

; -Borne established •- 
manufacturers, such as Zenith' 
arid Trishfba, have produced .. 
lighter tBlteompatible 
machines with disk-drives. But • 
Pskm, forexampte^haswlth 
ite innovative MC modds, ' 
dispersed with conventional 
drives and replaced them with 
"adevice called aFlash Eprom. 

- instead. Thhrls'an electronic 
card that stores your data. 

When full, fire information is 
either minted or transferred 
. toa desktop machine and the 
card wiped dean. 
f'-'WhfiefiieMC wHt swap 
ipformatlon with deefletop 
machines i-ft is riot truly' 
IMl-compa table, as are most 
laptops. This means, for 
example, that the machine will 
not run the same software as ' 
an IBM-type desktop nor will 
it read disks prepared on 
desktop computers- - 
To get this compatibility^ 
you have to be prepared to. 
carry a lot more weight and 
pays tdgprenrium. For - 
examjAe^-fiie basic MC 200 
costs £540 (ex-VAT) while the . 
powmful and ftrily 
. IBMcompatOile, but heavy, 
'Epson PC AX Portable with 
a 20' megabyte hard tfisk costs 
£2749 (ex VAT). 

So, should you dispense with 
. the HB? Most people Btfll ' , 
p p p f ar *T«» fanilliari ty p**nHt 
arid paper. Arid it is, after all, 
so much easier to use than a 
pocket organiser. 

Brit if you don’t have a 
secretary, travel a lot and 
you're bold enough to learn 
how to use new organising 
tods. then try these gadgets. 
You’ll need a lap-top to write 
letters, otherwise the palmtops 
will do the jab. - 
-The organisers and the 


their particular strong 
! are. combined with a 
j computer ... and 
probably a pencil too. 


Peter Knight 
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I T’S NO SECRET that 
retailing in the UK is in a 
state of disarray. Every- 
where the shops that 
grabbed the headlines, our 
money and our attention in the 
booming ’80s are ailing. Store- 
house Next, Dixons, Lowndes/ 
Queensway, Laura Ashley: the 
litany is long and sad. Profits 
are down, pundits are gloomy. 

WdUtomribody foigot to tell 
the people of Camberley in 
Surrey. When- 1 went them to 
cast an eye over Marks & Spen- 
cer's latest out-of-town -venture 
-all 70,500 square feet of it - 
the tills were trilling out a 
song to gladden the heart of all 
MAS shareholders. It was all 
spend, spend, spend, buy, buy; 
boy; as if thousands of East 
Germans had been bussed in 
and let . loose with fistfuls of 
hard currency. Only . the 
-crowds weren't East Germans. 
They were the sober citizens of 
Camberley and its environs, 
who presumably have come 
across decent -merchandise 
before. 

Now, Marks & Spencer is a 
lovely chain. I shop there all 
toe tune. My Mends have often 
complimented me an my nifty 
.way with a packet, salmon ea 
create, chicken tikka, artfully 
mHrpH i ffiiaflg of arugula, oak 
leaf lettuce and fris£e. smoked 
salmon pate - there is nothing 
I can’t turn out and put pret- 
tily on a dish. l wear their 
knickers and their sweaters 
and my husband wears their 
shirts and chinos. As Richard 
Hyman, retail gum of the Ver- 
dict retail consultancy, puts it 
"“They are the best retailers in 
Britain. . .as good as any in 
file world." 

And yet . . . something 
about the sheer size and profes- 
sionalism of the enterprise 
made me stop and think. There 
was nothing they hadn't done, 
nothing they hadn’t thought 
ot 

" What, I wondered, will the 
good people of Camberley do in 
the.years to come if they want 
a butcher to bone out a leg of 
lamb? Where will they go for 
jUSt a pint of mfik and a loaf of 
bread? (They will probably do 
what a colleague did. last week 
- pop in to a supermarket for 
aloaf of bread and a pints, and 
emerge an hour »nd a half and 
£120 later with three city 
shirts, two silk ties, some 



The great stores sell-out 

Whatever happened to the corner shop? Lucia van der Post muses on 
the state of retailing today and calls for a return to service culture 


sweaters, assorted bits and 
pieces, a bottle of pink cham- 
pagne, and, yes, luckily he did 
remember the loaf and the 
pinta.) What will happen to all 
the small shops? where will 
they find the odd packet of 
nails? Where will they 
exchange chat about their holi- 
days, complain about the 
weather and generally engage 
in the age-old activity known 
as social intercourse? 

Nobody can complain about 
toe merchandise itself, about 
the endless variety and choice 
. . .you ask for it, somebody 
will already have thought of it 
Not even the meanest high 
street is short on designer 


frocks, marinated kebabs with 
satay sauce and expensive 
bibelots. In most small towns 
you can change money, buy a 
house, make a will, find a gift, 
order a new kitchen and proba- 
bly get your hair done. But 
what you often can't do is pop 
out for just a pint of milk, a 
loaf of bread or a piece of fresh- 
ly-sliced Cheddar. 

It seems to me that all sense 
of proportion has been lost. 
The human soul needs a sense 
of scale in order to flourish. As 
the out-of-town shops get big- 
ger and better they become too 
important; they eat up more of 
what is not rightly theirs. As 
our cities have grown too big 


to be agreeable to live in, so 
have some shops grown too big 
to be agreeable to shop in. 
Going into one to often seems 
like a physical endurance test. 
The exit doors seem a lifetime 
away. “When, oh God, can I get 
out of here?” I think as I trun- 
dle my trolley round. 

Of course, those who run the 
big chains are clever people, 
and decent too. They have fam- 
ilies to tell them stoat’s what 
and to query the necessity of 
traipsing through reams of 
purple cardigans just to buy a 
can of beans. That is why toe 
biggest and cleverest of them 
all, Marks & Spencer, while 
opening more giant out-of-town 


shops on the one hand, has 
also perceived a need for a 
more user-friendly food shop 
with its smaller, stand-alone 
food shops. Over in the US, toe 
taste for smaller neighbour- 
hood shops is growing apace. 

If I had anything to do with 
re tailin g I would direct my 
efforts to service, service and 
yet more service. We are, as a 
country, over-supplied with 
retail space. To pnt it sim- 
ply . . . there is no longer 
enough cash to go round. As 
merchandise everywhere gets 
better what is going to make 
customers go to one store 
rather than another? Stores 
that can make shopping seem 


like fun. that's what. And if 
not fun, at least easier. The day 
£ can go into a supermarket, 
find the merchandise I want, a 
check-out till without a queue, 
roomy aisles, easy-to-wheel 
trolleys, a check-out till where 
I don't feel Tm holding up the 
hard-pressed mother with the 
screaming toddlers while I 
pack the goods and search for 
my chequebook and, above all, 
find somebody who will either 
carry the whole caboodle back 
to the car park or - better still 

- deliver them to my 
door. . .1 Just might burst into 
tears with gratitude. 

Provisioning the family 
started out as a chore. It devel- 
oped Into a social pleasure as 
market places became conviv- 
ial places in which to meet and 
do business (think of the 
Roman and Grecian markets, 
of how agreeably scaled they 
were, what charming places to 
do a bit of bargaining as you 
took a glass of wine) and now 
the cycle seem to have come 
full circle as so many of us 
seem to find it has become a 
chore again. Do you know any- 
body who goes shopping for 
pleasure, who sees it as a lin- 
gering, luxurious outing to be 
savoured and enjoyed? 

All has set me thinking. 
I’ve got a great idea for an 
avant-garde new niche chain. 
I‘m going to call it The Corner 
Shop. Only brown paper and 
string will be used for wrap- 
ping thing s. The floor will be 
plain wood and there will be 
great big sacks of flour and 
sugar rice and a pair of 
scales for weighing things. It 
will sell really good bread and 
fresh milk , with a marble 
counter for the country 
cheeses and creamy butter. 

The counter will be manned 
by a friendly soul who will 
know your name, greet you 
cheerfully, tell you how the 
new young marrieds down the 
road are settling In and maybe 
let you buy a pint of milk on 
tick. And if you want some- 
thing that isn’t there he won't 
say “There’s no call for it,” but 
rather “111 order it for you 
now." And - oh joyl - there 
will be a cheery young boy 
with a bicycle who will bring 
everything to the door. So 
watch out Sainsbury, Argos, 
Marks & Spencer, Tesco et al 

- The Comer Shop is coming! 


Shoes for high-steppers 


JOHNSTON & MURPHY shoes 
are to Amgrtmn feet what the 
Brooks Brothers shirt is to 
the torso - part of the clastic 
WASP imiform. Made only 
from finest leathers, there has 
hardly been an American 
president who didn’t own a 
pair of these famous 
hand-crafted shoes. Those who 
read Trim Wolfe's The Bonfire 
of the Vanities will remember . 
that when Kramer, the district 
attorney who worked in the 
Bronx, crossed over the river 


he made sure he was wearing 
bis Nike trainers. “On the 
subway in the Bronx, a pair 
of Johnston & Morphy leather 
business shoes labelled you 
as a prime target right aft the 
bat. It was like wearing a sign 
around yoar neck saying BOB 
ME." ' 

Now yon can briy Johnston 
' & Morphy shoes In a few 
selected stores In Britain. This 
should be of special interest 
to those who have trouble 
finding shoes that fit 



James Ferguson 


comfortably, because one of 
the great advantages of the 
collection is the range of sizes 
on offer - from AA to EE and 
sizes from 8 to 11^ (anybody 
going to the US might Bke to 
know that over there th ey 
offer widths from AA to BEE, 
sizes 5 to 15). 

In the US — 'Where 
photographs of previous 
American presidents’ footwear 
in all J ft M shops emphasise 
air nf pw tflhTiidnneirt 
approval - the band-made 
shoes are top of the range. 
Status-conscious Americans 
wait for up to 12 weeks for 
a pair of these and seem happy 
to pay between $1,000 and 
$3,000 for the privilege. 

In Britain there is now a 
fairly ihnttpd choice in the 
hand-finished (bat not 
completely hand-made) range. 
Styles focus on clastic 
numbers niw the 
sketched left, a perfect soft 
loafer or slip-on, (£130) and 
the BeUwood II, sketched 
right, a good traditional 
business shoe, (£260). So far 
the shoes are only available 
at Brown Thomas of Grafton 
St, Dublin and Footloose at 
164, Fulham Road, London 
SW10, but even as I write the 
number of stockists is 
growing. For further - 
information ring 01-224-2948. 



The heart of repro England 


NOW THAT owning authentic 
antiques is fast becoming a 
luxury few can afford the 
word “reproduction," once 
thought nasty and rude, has 
become respectable at last. 
Those looking for furniture 
are at last getting a better deal 
and a wider choice. Creative 
young designers are giving the 
term “modem" a new lease of 
life with a fresh approach to 
ftarniture, but there are also 
many craftsmen working 
within an older tradition and 
offering an alternative: finely 
made, properly proportioned. 


ONE OF the discussion points 
among chessplayers is the 
likely effect on the Soviet 
Union’s pre-eminence if the 
current wave of nationalism 
leads to a political break-up of 
the USSR. With only a few 
brief intervals, the Ru s s ians 
have enjoyed a monopoly of 
important individual and team 
champlonahto s — world, Euro- 
pean and olympic mens and. 
womens titles — since the late 
1940s, a phenomenal era of 
supremacy for any sport or 
game. 

Their world champions have 
included the Latvian Tal, the 
Armenian Petrosian, two Geor- 
gian women, and now the Jew- 
ish Armenian Gary Kasparov. 
Kasparov has already declared 
that he will not play team 
chess In future, and acted on 
his word in the recent Visa - 
IBM summit match in Iceland. 
The style and content of his 
recent interviews in media so 
disparate as Playboy and the 
Wall Street Journal have an 
increasingly political emphasis 
with a stance somewhere to 
the radical side of Boris 

Yeltsin. 

Even on a worst case sce- 
nario, however, the USSR 
chess team is likely to remain 
the world’s strangest Assume 
that by 1995 the Baltic and 
Caucasian states and the 
Ukraine are all independent, 
the core of Soviet grandmas- 
ters would still include Karpov, 
Yusupov, Dolmatov, Sokolov 
and Gelfand. with departed 
players split among several 
new countries. There would be 
si gnifican t losses in the area of 
rfrfng talent - Gate Kamsky, 
16, has already emigrated to 
the US and has two.grandmas- 
ter norms, while the. Latvian 
Alexei Shirov, 17, has qualified 
for the GM title with a brilliant 


CHESS 


style reminiscent of the young 
TaJL 

Any weakening of the USSR 
position through geographic 
change would have a certain 
poetic justice In that it was the 
territorial adjustments of the 
1940s which tipped the balance 
and pot the USSR ahead of the 
United States players who 
dominated the team Olympics 
of the 1930s. 

Paul Korea, toe then main 
rival to the Russian Botvinnik 
for the individual world title, 
was an Estonian who after the 
Nazi occupation of his country 
competed in 1941-43 in German 
and Polish tournaments. When 
the Red Army reoccupled 
Estonia in 1944-5 Keres was 
spared from death or a labour 
camp by agreeing not to hinder 
Botyinmk’s campaign for the 
i-h n mpi nnghip - 

Just what this agreement 
involved has never been made 
clear, but many thought Keres 
played strangely against Bot- 
- vinnik at the 1948 world cham- 
pionship and in other events. 
Keres lost four straight to Bot- 
vinnik in 1948, but won their 
fifth game in good style when 
Botvinnik was already sure of 
the title. This pattern, Keres 
only winning from Botvinnik 
when it did not affect the final 
outcome, continued till late in 
their careers. 

At the final banquet of the 
1954 Amsterdam Olympics 
Keres came for a few minutes 
to sit and chat at the England 
table. With the insouci- 
ance of youth. Tasked him 
bluntly “why did you do so 
badly against Botvinnik in 
1948?" Keres, who rarely 
departed from a calm exterior. 


replied “Anyone can lose to 
Botvinnik, be is a very strong 
player", and any further 
probes were discouraged by the 
senior England masters Alex- 
ander and Milner-Barry (both 
ex-Enigma code breakers) who 
coughed deprecatingly and 
switched the subject. 

When Keres died in 1975, his 
funeral was attended by tens of 
thousands of Estonians who 
remembered toe peak of bis 
career at Avro 1938 when their 
country was still independent. 
Currently Estonia has its first 
world class player since Keres 
in Jaan Ehlvest, 27. who scored 
his best result so iax earlier 
this year in Italy, first prize 
ahead of Karpov and Ivanchuk. 
Perhaps significantly, Ehlvest 
was a conspicuous absentee 
from the USSR team later in 
Reykjavik. 

This week’s game shows his 
dynamic style, with a knight 
sacrifice followed by a double 
rook offer such as Keres also 
liked in his youth. 

White mates in two moves, 
against any black defence. This 
week’s problem is the first 
stage in the annual Lloyds 
Bank British Solving Champi- 
onship, an open-to-all contest 
to find the country’s best 
solver. 

White: N. de Firmian (OS). 
Black: J. Ehlvest (USSR). 

Sicilian Defence (Reggio 
Emilia 1989-90). 

1 e4 c5 2 NI3 efi 3 d4 cxd4 4 
Kxd4 NfG 5 NC3 dB 6 f4 Be7 7 
Qf3 0-0 8 Be3 e5 9 NfiS Bxf5 10 
exf5 QaS ll g4? 

This premature attack is 
already the losing idea; better 
U O-O-O. 

11 ... e4 12 Qdl d5 13 gS Nc6 


14 gxfit BxfB 15 Qd2 Bh4+ 16 
Kdl. 

White's problem is that toe 
natural 16 B£2 foils to e3 17 
Qxe3 RfeS. 

16 ... d4 17Nxe4 Qxf5 18 Ng3 
Bxg3 19 hxg3 dxe3 20 Bd3 
Rad8 21 Qc3 Qe4 22 Rgl 
Rxd3+ ! 23 cxd3 RdS 24 Kc2 
Rxd3i 25 Qxd3 Nb4+ 26 Kc3 
Nxd3 27 Resigns. 

PROBLEM No. 817 


honest reproductions. 

Take, for example, Laurel 
Bank Oak Furniture. Started 
about 14 years ago in a village 
near Chester, Laurel Bank, as 
the name implies, uses only 
good, solid English oak. It pro- 
duces traditional furniture - 
refectory tables, gatelegged 
tables, ladderback and other 
chairs, bookcases, lowboys and 
coffee tables. However, the 
stars of the range, in my view, 
are toe dressers and dresser 
bases. All the pieces are made 
by cra f tsmen and each tries to 
make them as authentically as 
possible, with mortice and 
tenon joints, pegged with 
hand-cut oak dowels. 

Authentic English oak 


antique furniture now sells for 
astronomical sums - indeed, 
the dresser base photographed 
above was made for a cus- 
tomer by Laurel Bank for 
£1,340. 

A leaflet featuring the stan- 
dard range is available from 
Laurel Bank Oak Furniture, 
Crewe Hill Lane, Farndon, 
Chester CH3 6PD, (tel 
0829-270704), but Laurel Bank 
also does many special com- 
missions. TO give an idea of 
prices, a small lowboy is £880 
and a North Wales Dresser is 
£940 to £1,160, while a Shrop- 
shire Dresser (with more intri- 
cate detailing) is £2,095 and 
ladderback side chairs cost 
£218. 



a b c d e I o h 
WHITE 7 MEN 

Readers who solve this tricky 
puzzle correctly (last year 
nearer 50 FT entrants did so) 
qualify for a harder postal 
stage, followed by a final in 
London in January 199L The 
eventual winner will receive 
£150 plus an invitation to rep- 
resent Britain in the 1991 world 
solving championship. There is 
a special overseas section con- 
ducted entirely by post, with 
£50 for the winner. 

To solve the puzzle, simply 
send White's first move in any 
recognised notation to Lloyds 
Bank Chess, 76 Lambscroft 
Avenue, Mottingham, London 
SE9 4PB, marking your answer 
“Financial Times’. Entries must 
be received by 30 June. 

Leonard Barden 
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The Automatic 
Chronograph. 




La plus preslipeuse des signatures . 


AVAILABLE AT: 

ASPRF.Y, GARRARD. MAPPIN 6c WEBB, 

DAVID MORRIS. MOUSSA1EFF, THF WATCH GALLERY 
WATCHES OF SWITZERLAND 
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FOOD & WINE 


F ORECASTS OF frost are usually 
quite enough to keep champagne 
producers awake at nights. This 
week, however, they have had 
more to worry about: the breakdown of 
the contract between growers and mer- 
chants that has ruled the champagne mar- 
ket For the last 30 years. 

“Everything now suggests that we will 
have to pay much more for our grapes this 
year, and that will eventually end up in 
the price of our c ham pagne," warned one 
merchant in Reims, capital of the Cham- 
pagne region. 

Tension has been building for years 
between the merchants - big houses such 
as Moet et Ckandon or Laurent Perrier 
who generally own only a few acres of 
vines and have to buy in most of the 
grapes they need - and the 19,000 grow- 
ers.' who are producing increasing quanti- 
ties of champagne under their own names 
or in co-operatives. 

The relationship between them has been 
regulated since 1959 by a series of con- 


Bubble pops for champagne cartel 


George Graham reports on developments which might force up the price of the top crus 


tracts. The last, running from 1984, laid 
down the conditions for grape supply 
agreements between individual vineyard 
owners and merchants, limiting mer- 
chants' grape entitlements to a certain 
percentage of their sales in the previous 
year. It also fixed a system for indexing 

the price of grapes at each harvest, and 
safety valves in case of either a shortage 
or a surfeit of champagne. 

In the last contract period, growers 
undertook to sell 47 per cent of their 
grapes to the merchants. This time, trying 
to negotiate a new six year contract, they 
undertook to sell only 42 per cent of their 
grapes - an offer which the merchants 
rejected as inadequate. 


“We need .undertakings of around 55 per 
cent to reach a balance between supply 
and demand for the merchants. This con- 
tract would have covered only two thirds 
of our grape requirements, and we would 
have been obliged to subcontract a large 


proportion of our production to the co-op- 
eratives. Madame Veuve Clicquot could 


eratives. Madame Veuve Clicquot could 
not tolerate that," said Joseph Henriot, 
chairman of Veuve Cilcquot-Ponsardin. 

“The contract was wonderful so long as 
there was a balance between supply and 
demand, but when we moved away from a 
balance, the contract did more harm than 
good." Henriot added. 

Both sides, under the watchful eye of 
the French government regional prefect. 


have been at pains to avoid the impression, 
that Champagne will now move totally' 
into a free market, but the fact remains 
that grape prices this season will be freely 
negotiated. Growers and merchants are 

now trying to negotiate a more liberal 
framework to stop competition run riot. 

"Noone would benefit from anarchy," 
said an official at Most et Chandra, the 
largest champagne merchant with, around 
11 per cent total market share.' 

The talks centre on preventing mer- 


chants from buying all the top quality 
grapes from areas such as the Cotes des 
Blancs or the Montagne de Reims. Mer- 
chants' grape entitlements are still likely 
to be link ed in some way to theirsafcs, 


and there is also likely to be a limit on the 
proportion of the top crus they may buy. 

- Nevertheless, these premium grapes are 
likely to rise sharply in price this year. 

“It is very probable that the best will 
become considerably more expensive, but 
the average may stay the same, and the 
worst may even fall in price," said Thierry 
Mohtoux of Champagne de Venoge. 

“It is clear we will have to pay much 
more for our grapes this year than we had 
been budgeting on last year,” said Michel 
de Nohancourt of Laurent-Perrier, the 
l a rg e s t erf the champagne houses still in 

family hands. _ 

One way or another, the breakdown off 
talks an the contract seems likely to push 


op the price of a bottle of ch a mpagne over 
the next few years. • . 

Last year, producers warned that cham- 
pagne drinkers were pouring mOTsafthe 
precious liquid down their throats man 
could be produced by the vmey ardfl. wh lrii 
am limited to an area strictly defined by 
law. Prices climbed, and some merchants 
■ warned that they might ration supplies. 

That warning proved to be overpessimis- 
tic. for 1 989 at least. The summer produced 
a good' crop equivalent to some 235m bot- 
tles, and an exceptional late ripening 
added another 40m bottles, one of the larg- 
est and finest crops in many years, and 10 
per cent more than total sales last year. 

Faced with an explosion of d e man d at 
the end of the year in the French market 
: . - which still accounts for over BO per cent 
of champagne sales - many houses have 
already put up their prices this year. A 
free market for grapes seems likely to 
.bring, further rises in the next few years, 
-while Champagne settles into its new 
arrangement 


J*"' O ANY discerning 
customer, restaura- 
H teur or chef the end of 
i=L the meal is as impor- 
tant as the welcome through 
the door. It is the last impres- 
sion customers take away with 
them and therefore a vital 
ingredient in whether they 
come back. It is also the pre- 
lude to the bilL The coffee and 
tsa should be excellent but this 
stage of the meal does allow 
any r estaurant to show its gen- 
erous nature. 

The generic term for such 
offerings, “petits fours”, dates 
back to the l&th century when 
ovens were brick, and small 
items bad to be cooked “a petit 
four" fi.e at a very low temper- 
ature) after large cakes had 
been taken out and the temper- 
ature had dropped. Larousse 
Ccstjcmamique lists three types 
of “petits fours" - plain, dry 
biscuits, such as “tuiles" and 
“iangues de chat” .fresh “petits 
fours" such as miniature tar- 
tlettes and savoury “petits 
fours" now more commonly 
known as “amuses-gueules" 
and served at the beginning of 
the meal. 

Whatever their original pur- 
pose “petits fours" now provide 
the kitchen with a unique 
opportunity to show off. Any 
dish from the menu could be 
cooked at home with a great, 
deal of time, skill and effort 
but a silver tray packed with 
s mall delights seems to bring 
gasps of delight This final act 
also keeps a restaurant's 
pastry section busy during the 
late afternoon and early even- 
ing. 

Quality is surely more 
important than quantity. Aside 
from many restaurateurs' nat- 
ural generosity, part of this 
overkill may stem from their 
inability, for a number of rea- 
sons, to sit down and eat in 
their own restaurants — they 
are just not aware of what they 
are asking of their customers. 
There are however notable 
exceptions. The fudge at the 
end of any meal at Gilbert’s in 
South Kensington (Tel: 
01-589-8947) is wonderful and is 
in fact based on a recipe from 
the chefs grandmother. Even 
more spectacular is the small 
individual sorbet covered in 
chocolate offered by Bruno 
Lou bet, chef at the Four Sea- 
sons, Inn on the Park 
(01^1990888). Both are memora- 
ble for their quality and the 
restraint with which they are 
offered. 

Many chefs may not be as 
fortunate in their grand- 
mother’s culinary skills or the 
size of their pastry sections, 
but there seems no reason why 
a chef should not offer one 
good chocolate - truffle, mint 
or wafer - with the coffee. 
And certainly no-one would 
refuse this offer if they had 
spent an afternoon, as 1 did, in 
the St Pancras Commercial 
Centre in Camden Town, Lon- 
don. 

The setting might not sound 
romantic (their other factory is 
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Chockfull after 


a perfect meal 


in Hackney) but it is in feet 
home to Ackermans Choco- 
lates, producers of the finest 
chocolate in this country. The 
business was started in 1945 by 
Mr and Mrs Werner Ackerman, 
refugees from Berlin, and pro- 
duction rose to 100 kilos a 
week of handmade chocolates 
sold through two shops, one in 
Kensington Church Street now 
closed and their remaining 
shop in Goldhurst Terrace, 
NW6 (tel: 071-624-2742). Their 
original customers were other 
German speakers, and 
although you no longer have to 
speak German to work there, 
at least 10 per cent of their 
customers still order in Ger- 
man. 

Ackermans began to change 
in the early 1970’s with the 
arrival of Werner Krattiger 


Nicholas Lander 
visits a chocolate 
manufacturer 
par excellence 


Our me mb e rs don't need one: 
Enjoy choosing fine wines for , 
laying down at your own 
financial pace. 

The Bin Club, The Old Brewery, 
Station Rd, Wlckwar . uiy. 
Clos. GL12 8NB & 

Tel: 0454 294085 & 

Fax: 0454 294090 V&gsP 7 


who in 1978 eventually bought 
the company. He trained in 
Basle, Geneva and Lausanne as 
a patissier/confiseur and first 
worked in England for British 
RaiL 

Krattiger’s impact can now 
be seen in the company’s prod- 
uct range - more than 100 dif- 
ferent items from chocolate 
crocodiles to chocolate hearts 
- and its investment in tech- 
nology, but its commitment to 
quality has not changed. He 
painfully remembers hand 
rolling an order for 5Qlbs of 
truffles after j oining the com- 
pany and promising himself it 
would not happen again. 

To make truffles using the 
finest machinery - and Krat- 
tiger swears he cannot tell the 
difference between machine 
and hand made truffles - 
requires considerable capital, a 
minimum of SFr 250,000 will 
buy you a fining machine, a 
vibrating table and an enrob- 



ing machine to coat the choco- 
lates. This investment allows 
him to produce up to 2,000 
kilos per week in each factory 
and truffles with 14 different- 
fillings and flavours. 

. The chocolate itself he buys 
mainly from Callebaut in Bel- 
gium and some of the mOk 
chocolate from Lesme in 
England. A cartel among Swiss 
chocolate manufacturers 
makes their prices prohibi- 
tively expensive but Krattiger 
now thinks that his supply of 
plain chocolate might be just 
as good as the Swiss. Aware of 
the low price of cocoa on the 
international market - it is 
currently recovering from 14- 
year lows - he does not 
believe that any self-respecting 
producer of chocolate has any 
reason to use anything but the 
best 

This policy has seen Acker- 
mans sales rise to £750.000 a 
year and an impressive list of 
customers. More than 50 per 
cent of his sales are in fact 
“own-label" - something 
which worries the company’s 
accountant more than Krat- 
tiger - but he can count Har- 
rods. Selfridges and the Royal 
Opera House among his bet- 
ter-known customers. Restau- 
rant customers include Brink- 
leys, Menage a Trols and 
Blakes Hotel, but he will not 
change his policy and employ 
any salesmen. He does how- 
ever seem at his happiest 
talking to his customers, pres- 
ent and future, about his choc- 
olates on the telephone. 

Throughout our interview 
customers kept on phoning 
with orders for the week before 
Easter. Although demand is 
healthy throughout the year 
there are three highspots. 

The first Is Christmas, when 
the demand is for boxes, cham- 
pagne truffles and novelty gifts 
for which Krattiger has created 
his own mould of a crocodile 
and a hippopotamus. 

The second is Valentine's 
Day._ Demand has grown from 
nothing in the past 10 years 
and keeps his staff of 25 busy 
for three weeks in January fill- 
ing at least 5,000 chocolate 
hearts with truffles. 

Easter and the week before it 
is, however, boom time. Dis- 
counting the small lmflUwri ani- 
mals. about 15,000 filled eggs 
and a further 15,000 filled rab- 
bits will leave Camden Town 


BIBENDUM 


1989 

BORDEAUX 


“A GREAT 
VINTAGE" 


For a preview of Bibendum's 
offer telephone 


01722 5577 



Ch. Talbot 1 S 82 

Ch. LeFite 1970 

Ch. Uontw-B 1075 

Ch. Gnusd Lime 1970 

Ch. Lynch Beget 1978 

Ch. Maignst 1982 

Ch. ’ . Hantrae 1881 

Ch. Falmer - 1970 
Ch. B uy eha v efla 1968 

Ch. Mwtw-B 1987 

Ch. dYQacxn I960 

La Taehe DAC. 1982 
EchcseaotDJLC. 1985 


Taylor 1966 . 1970 . 1977 


BIBENDUM WINE LIMITED 

113 REGENTS PARK ROAM ■ LONDON NW I SUR 
TF.I.FPKUNEUI 7 22 557 7 ■ FAX 01 722 7354 - TELEX 266950 


Prices an: pa cm of 1 2 bodies be. 
deUvety ex VAT™ may available in 
bond. IleuBphmafufariaycaamMua 

mnmhw airrlng H 7 T 


Tel: 08847 555 Fax 08847 557 


War booty 


Prices at last Monday's 
auction of wines from the 
Massandra Collection of 
Crimean wines at Sotheby's 
totalled a respectable £655,000. 
Bottles embossed with the 
Imperial double-headed eagle 
were particularly popular with 
a private Swiss buyer who 
paid the highest prices of the 
sale, most notably a lot of two 
bottles of 1891 “White Port" 
that went for £3,190 each. The 
previous record price for port 
was a bottle of the 1931 Quinta 
do Noval sold for £1,250. 


C HOCOLATE Easter 
bunnies are not my 
scene. 1 prefer my 
rabbit to be meaty. I 
raw* th« fact that rabbit Is light 
and white. I appreciate its 
healthily lean, low-cholesterol 
image and I find its chame- 
leon-like quality appealing. 
Few other types of meat so 
readily assume whatever fla- 
vours the cook cares to lavish 
on it, or seem so willing to be 
conjured Into lightweight 
dishes and rib-sticking pud- 
dings with equal aplomb. Such 
versatility is just what is 
needed at this time of year, 
when the weather can leap 
from winter to summer »nd 
back again within a week. 

At the time you shop for rab- 
bit a good warming dish may 
seem essential. Maybe you 
plan a goulash of rabbit with 
ca harms, tomatoes, paprika and 
caraway, to serve with but- 
tered noodles and soured 
cream. Or rabbit braised in red 
wine with a slurp of fruity Tus- 
can olive oD, a curl of orange 
peel, sprigs of rosemary and a 
handful of black olives, to 
serve with slabs of polenta. 

Perhaps an English stew, 
pudding or pie is more to your 
taste: laced with onions and 
thyme, and buttery lemon and 
parsley forcemeat balls. Or rab- 
bit cooked in the Franco-Scot- 
tish manner, dusted with oat- 
meal, simmered with onions in 
creamy milk, sauced with a 
so ub is e-like puree made by 
processing the *niik and onions 
at the end, and served .with 
bowls of fried breadcrumbs for 
contrasting crunch. 

If rabbit is young enough it 
can simply be roasted or gril- 
led: dipped in olive oil or clari- 
fied butter, spiked with garlic 
and herbs and cooked very 
quickly to keep it juicy and 
succulent It is delicious served 


Trevor HuraplwtoS 

Werner Krattiger gels some help to decorate a chocolate bunny 


before Easter ran g in g in size 
from % lb to 41b and in pries in 
the shop from £7.95 to £44. 
Attention to detail extends 
beyond the quality of the choc- 
olate and the mould to even 
the ribbon, which is of a better 
quality satin than could be 
found in many haberdashers. 

Krattiger’s personal commit- 
ment to only offering the best 
owes a lot to the fascination of 
chocolate itself. He admits he 
is addicted to it He also under- 
stands its fascination for chil- 
dren. On his office wall are two 
framed sets of thank you 
letters from seven-year-old 
children lucky enough to have 
visited his factory and twice he 
has made special moulds for 5ft 
Easter eggs to raise money for 
charity. 

Krattiger is not the only 
adult to have kept his fascina- 
tion with chocolate - Stucfiey 
Priory Hotel, in Oxford, (tel: 
086-735-203) has held two week- 
ends especially for “chocohol- 
ics." One, or maybe two, of 
Ackermans chocolates with the 
coffee would soften any restau- 
rant bill and make the prospect 
of a return even more gntireng. 


Cookery 


How to eat th< 
Easter bunny 


on a bed of lentils stewed with 
a little celery or Florentine 
fennel. 

My favourite rabbit pate for 
fine-weather eating is per- 
fumed with the clean woody 
fang of juniper »nd sharpened 
with lemon. This looks and 
tastes best cut into slices and 
served with an accompanying 
splash of verdant parsley vina- 
girette; and it is elegant 
enough for a lunch party, 
when 1 might also offer a salad, 
and a few new potatoes. 

On the other hand if the 


weather is gloomy, comforting 
rillettes of rabbit and pork 
would be much more welcome. 
Spoouably soft and rich, this 
one calls for lots of hot fresh 
toast. 

However fine the days may 
be, at this timp of year the 
evenings are liable to be cool, 
so tirisEaster I shall not te m p t 

fflfa by planning s ummer y din- 
ners We shall ttine nn a casse- 
role of rabbit with spices and 
prunes that Is neither heavy- 
weight nor feather light. The 
idea of adding to the casserole 
just before serving a little gin- 
gerbread (which I associate 
with medieval cookery) and a 
square or two of chocolate (a 
Mexican touch) was gleaned 
from fellow food writer Mich- 
ael RaffeeL It sounds a bit odd, 
but nftifcher ingredient is evi- 
dent as such and they round 
off the dish well, thickening 
the sauce slightly and giving it 


a glossy finish, it seems that I 
approve of chocolate rabbits 
yftef all 

RABBIT WITH GINGER- 
BREAD & PRUNES 

(serves six) 

This is not an onerous recipe. 
The ingredients are packed 
into a casserole raw and left to 
cook gently for several hours, 
needing* only the occasional 
gianflp.. prod and addition of an 
extra ingredient. For best 
results though, 1 think it is 
worth cooking this dish a day 
ahead of serving. . 

2h Ik rabbit joints; enough 
lean end of beUy of park to 
yield l lb of flesh after boning 

«nd skinning; 2 «ma1H«h 

onions; 1 dozen prunes; a 
small bottle of Buliners no. 7 
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V a u gh a n Way, Wapping, E.1, 
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and pour them into the casse- 
role. Press the ingredients 
down into the liquid as much 
as possible with a potato 
masher and cover with the 
pork skhi, laying it rind side 
up. Add the lid and put the 
casserole into an oven heated 
to 325 F <160 C) gas mark 3. 
Cook for 1-1 % hours, depend- 
ing on whether you are using 
farmed or wild rabbit. 

Add the prunes, burying 
them here and there betvreen 
the rabbit joints. Cover with 
the pork rind and lid again and 
return the casserole to the 
oven. Reduce oven tempera- 
ture to 300 F (150 Q gas mark 2 
and cook for a further 2-2% 
hours until the meats are beau- 
tifully tender. (If in doubt Z 
overcook rather than under- 
cook. The prunes may begin to 
disintegrate but never mind; 
casseroled rabbit seems best 
when the meat is so tender 
that it falls clean from the 
bone when put to the knife). 

When the ingredients are 
cooked to your Eking, discard 


tiie pork rind and bay leaves, 
lift the meats and prunes on to 


(or other very dry cider) plus 
stock to make % pt liquid in 


stock to make % p* liquid in 
total; 2 bay leaves; a tittle each 
of sugar, ground ginger, cinna- 
mon and allspice; 2 oz ginger- 


bread or pain d’epice; gener- 
ous ’ V oz plain dessert 


dessert 


ous V oz plain dessert 
chocolate. 

Chop the onions and put 
them into a flameproof casse- 
role. Mix together one teaspoon 
of caster sugar with half a tea- 
spoon each, of ground cinna- 
mon, ginger and allspice. Dust 
the rabbit joints with the spicy 
mixtu re and lay thpm on top rtf 
the nn fonR S prinkle on a little 
salt and pepper, add the hay 
leaves and the pork meat, cut 
into cubes, 

Bring the liquids to the hail 


lift the meats and prunes cm to 
a plate and keep them hot 
wime you make the sauce. 

Put the casserole over a 
moderate flame, bring to sim- 
mering point and stir in the 
finely crumbed gingerbread. 
When the crumbs have been 
absorbed and have thickened 
the liquid, reduce the heat to 
very low. Add the chocolate, 
broken into small pieces. Stir 
until melted and the sauce 
looks glossy. 

Check seasoning, return the 
meats and fruit to the casse- 
role, and serve - with boiled 
potatoes, ribbon noodles or rice 
or some other grain. 


Phiiippa Davenport 
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CONVEYANCING £170* 
Sale/Pufchaan/Remort aa ga/ 
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when we act tor your lender. 
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‘ "gEg .qw*- owhmwe tUMOOS. 

l bed luxury Bata to nm from 
P-w. Tat; 01228 1722 


fMMV HERRERA ROfraUt 4 prepMfrnwn. 

Pot ■ ooanty service with 
VI-731 3120 (ami) -01-409 4354 


COUNTRY 

PROPERTY 


OiisJehiirstjEeiit 

Purpose built luxury ground 
fi°or, 1 Bedioomflat, backing 
' Onto' golf coarse. Lavishly 
fitted. Cfoae _ 

■ to all amenities.' 

Private sate £89,000. ; 
01-467-6189; 0689 50782/ 


**™ST JAMES'S SQUARE MagnUoaM 
; notored Period Tom Ham wtoiMp arete 
'frcwm* roam*. 
. ^ gbroonte^ K Itateti. uHKiy ate. Further 
Reception rooms, ted- 
ootfare, ***** 
g ^^te r dftn - I MHmoo. contort Cabb 























Audrey Powell on the market for homes overseas 


Audrey Powell an the lure of 
ah investment in Portugal 




T HE PORTUGUESE, 
undergoing a credit 
squeeze, are . still 
being discouraged 
from their own property mar- 
ket. So it is a good time for 
other nationalities, who «m 
make- less onerous. financial 1 
arrangements, to take a look at 
what is on offer. 

Last year Hamptons Interna- 
tional estate agency in London 
formed a Lisbon subsidiary' 
(Hamptons SomeQ, which cov- 
ers .the capital and .surround- 
ing areas. . 

Through this office ihe com- 
pany has been getting the feel 
of the market and the parent 
company's director Stephen 
Perks. says he sees Portugal 
becoming “an increasingly 
important investment destina- 
tion within Europe, both in the 
commercial and residential 
fields.” . 

The present growth of the 
Portuguese economy was prov- 
ing a sound basis for optimism 
in the country. 

While Lisbon, as a major 
European capital, has not yet 
shown the spectacular growth 
witnessed in neighbouring 
Spain, there are 
that it will follow a similar 
path to that of Madrid's finan- 
cial expansion of the last five 
years. A pointer to the trend is 
the movement of many of the 
country's state banks towards 
privatisation. 

“This will result in. the dis- 
posal of a number of their com- 
mercial portfolios, which cur- 
rently show excellent 
investment potential.” 

Possible investors might also 
note the extensive road infra- 
structure, linking Usban with 
the more important coastal 
areas, such as Cascais, due fra: 
completion in 1991. 

For those interested In the 
capital itself, the Lisbon office 


recommends three residential 
districts for study. 

Lnpa, -with .southerly views 
over, theories: - Tagus bristles 
with palaces, palacettes and 
casas nobres (noble houses), 
o ften' surrounded by parks and 
gardens.- 

The area could be best 
' equated to Lbndon.’s^Bfelgravla 
. rr a': , base for embassies »nd 
homes for the wealthiest Portu- 
guese. It is the priciest spot in 
Usbon, where a refurbished 
two-bedroom apartment could 
-cost. £300,000. ’ (In contr as t was 
the poorer sector of Lapa Coin, 
on the edge and closer to the 
. river, known for its fisher- 
men's houses and cobbled 
" streets. This should be watched 
as an up and craning area). 

The district isChiado 

- the hub of Lisbon's trade 
dnnng the coitury. Sadly 
' many of its old buildings were 
destroyed in a big fire; two 
years ago. Bntihe local author- 
ity is supervising' a programme 
of restoration and redevelop- 
ment. ’ / ' 

As are8uttafthe devasta- 
tion there ttere a number of 
- residential 

- . oppor tun ities Ja Chiado. 

Thirdly there is Castelo; file 
Wriest part of the city; around 
the , medieval castle of -Sap 
Jorge. For eepturies the city 
was einftnwt wfthin the Walls 
‘ of the castle; made up of cob- 1 
bled streets, archways and tun- 
netllke pathways. t j 

There are :nuuiy beautiful 
houses to be found there today, 
with palaces and gardens often 
. totally , camouflaged by sur- 
rounding lower-buitt dwellings. : 
,:R could be compared to Paris's - 
Montmartre, foil of rfritaH res- 

■ tan rantS Mill nnfia: H nmwB or 

' apartments to refurbish could . 
be benight there from £150,000. 

There are places beyond the 
city' and, particularly, towards 



The Arabic-styfe palace tot Sintra: needs restoration. Price tin 


the coast, where there are a 
rich choice of established prop- 
erties and some smart hew 
developments, awaiting buyers 
who can cope with Portugal’s 
interest rates rate of inflation. 

Estoril has . its beaches, 
paint-lined avenues and sump- 
tuous villas that housed 
(tepintej Iririga payTfpr in the 
century, it boasts luxurious 
hotels, two golf courses and 
the largest casino in Europe. 

Cascais, a former fishing vil- 
lage, now has fashionable 
resort status. Sintra, another 
picturesque t o wn , in tha 
IS miipw from Lisbon, its 
large pink-roofed properties 
Kirtifen among trees, secluded 
yet not isolated, and many are 
on the market. 

-..Among the less convent 
iroial opportunities in the Sin- 
tra area is an Arabic-style 
pavilion-palace. It has columns 
and key-hole shaped windows 
and a facade decorated with 
horizontal stripes. It stands in 
four acres of lush gardens with 

a l«kg. But tile b uilding is in 
effect a shelL Much of the inte- 
rior was. ripped out prior to 
refurbishment, which never 
took place when the revolution 
of the mid-1970s intervened. 


The owner is seeking £tm_ 

Quite different is a country 
retreat near the sleepy village 
of Colares, created by an artist 
and a sculptor from the ruins 
of a Carmelite monastery. The 
property is reached by a rough 
winding road and has sweeping 
views over the surrounding 
hills. There is a drawing room, 
sitting/dining room and picture 
gallery, and three bedrooms. 
Within the three-acre grounds 
are a studio, swimming pool, 
and a glass canopied bot-house 
with a “roman” bath filled by 
.water from a spring that runs 
through the gardens. Guide 
price is £440,000. 

Those who like their bouses 
to conform might prefer some- 
thing in one of the new devel- 
opments close to Sintra. 

At Galamares, ten minutes 
from the coast a London Secu- 
rities project offers six four- 
bedroom houses, to be built on 
a four acre site. Each will have 
its own swimming pool. Prices 
from £280,000. 

At Malvetra da Serra, 
another British developer is 
building 11 houses due for 
completion by the end of the 
year. Two have already gone to 
buyers from Hong Kong. Four- 


bedroom terrace types are from 
£94.000; detached ones with 
pools, from £149,000. 

Another style of develop- 
ment is to be found at Nafar- 
ros, again a village on the Sin- 
tra fringe. This is a 
condominium of six houses, set 
in communal lanrter-aped gar- 
dens with shared pool, games 
room and tennis court. The 
booses are spacious, with dou- 
ble-height drawing rooms. 
Solar panels boost water heat- 
ing and specially constructed 
heat-retention walls will utilise 
solar energy to cut winter run- 
ning costs. Prices from about 
£162,750. 

AU these properties are 
available through Hamptons 
Some! in Lisbon (tel: 
010-351-65-91-33) or Hamptons 
International in London (tel: 

01-493-8222). 

The high lending rates 
charged by banks In Portugal 
need not deter British or other 
nationalities who want to take 
oat a mortgage in London on a 
Portuguese property. Even the 
three Portuguese banks in the 
City will lend at lower rates 
than can be obtained by their 
nationals borrowing in Portu- 
gaL 


E veryone knows that 

Britain’s residential 
market is in a sorry 
state. But what about 
the industry dealing in second 
homes abroad? 

Inevitably, much that is 
geared to British-based buyers 
is suffering a knock-on effect. 
“The market is flat,” says 
Geoffrey Pilgrem, secretary of 
Fopdac (the Federation of 
Overseas Property Developers, 
Agents and Consultants).* He 
stresses, though, that agents 
view this as only a temporary 
blip caused mainly by high UK 
interest rates, and adds: Boom 
times will come again." 

Meanwhile, this is the map 
according to Pilgrem: 

SPAIN: New developments 
are being allowed more readily 
if they are up-market and 
likely to attract buyers who 
will put money into the econ- 
omy. Property prices generally 
are static although they have 
not dropped. Agents with a 
good product are selling but 
second-class projects started 
under pressure of a boom are 
likely to drag. 

Ia the Balearic islands, the 
authorities are doing their best 
to promote good-quality devel- 
opment There is new legisla- 
tion aimed specifically at 
encouraging the building of 
golf courses - surely an indi- 
cation of future trends. 

In the Canaries the quality 
of some of the development is 
similar to that on “popular” 
parts of Spain’s Mediterranean 
coast This is disappointing for 
a winter sunshine area that 
might be expected to cater for 
a different type of buyer. 

There are. however, some 
pleasant schemes a little 
inland in Tenerife. The island 
of Gomera has yet to be devel- 
oped but when the promised 
airport eventually materialises 
(with due allowance for the 
maruma factor), property there 
could prove a useful 
investment 

PORTUGAL; There is 
increasing emphasis pn devel- 
opment on the Estoril coast 

and fllgn much more b uilding 

along that part of the Algarve 
from Faro to the Spanish bor- 
der which previously has seen 


little change. The quality of 
development is, generally 
speaking, now rather higher. 

As for the state of the mar- 
ket, Pilgrem says prospective 
buyers can draw their own 
conclusions when a large 
developer (Bovis Abroad) is 
offering £10,000 towards fur- 
nishing on properties priced 

from £110,000 to £300,000 

reserved before a certain date. 

FRANCE; Clearly, the mar- 
ket for second homes has 
enjoyed a spectacular return 
over the past five years 
although this is not as large as 
Spain. New projects around the 
Channel tunnel are more com- 
mercial than resort-orientated, 

‘The French market 
for second homes 
has enjoyed a 
spectacular return ' 


while places like Le Touquet 
are getting too crowded with 
agents and developers. There 
are, however, some attractive 
and little-noticed schemes 
going ahead in the south-west 
around Montpellier, St-Cyprien 
an d Perpig nan. 

SWITZERLAND: Always a 
steady market, did well last 
year in spite of a reduction in 
buying quotas for foreigners 
and permits sometimes taking 
months to come through. 

MEDITERRANEAN: Malta is 
making its way back slowly. 
Cyprus is developing quite 
strongly in competition with 
Spain and more traditional 
resort areas although much of 
its property design is 
“extremely boring, more akin 
to the 1950s." But there are 
signs that builders are recog- 
nising this and making their 
estates more interesting. 
Cyprus used to cater for Brit- 
ish buyers who were mainly 
ex-service people, but there is a 
diffe rent pattern now. 

GREECE: For 20 years, 
agents have been forecasting it 
will be the next place to take 
off; yet, no developers have 
gone there in a big way. The 
islands are attractive but the 


drawback is that most of them 
can be reached only by boat. 

TURKEY: While much has 
been forecast for Turkey, the 
promise has not become real- 
ity. The general feeling is that 
it needs to become a genuine 
democracy first. If that hap- 
pens, Turkey could be one of 
the growth areas of the Medi- 
terranean. 

ITALY; The market is domi- 
nated by intellectuals and 
advertising people buying in 
Tuscany and Umbria and has 
not developed as might have 
been expected. If the Italians 
seriously want to attract Brit- 
ish and foreign buyers, they 
have plenty of ways to do so. 
There is, however, some new 
property going up including 
one stylish small development 
in the mountains at Sansicario, 
in Piedmont, some 60 miles 
from Turin and close to the 
French border. 

There are shops and restau- 
rants in a commercial centre 
with a rare golf course 
planned. One to three-bedroom 
apartments sell from £56,000 to 
£128,000. Agents Brian A 
French & Associates in London 
(01-284-0114) are also offering 
land for further apartments or 
an hotel. 

EASTERN EUROPE: Pilgrem 
sees possibilities in the chang- 
ing pattern there. A British 
golf course contractor has been 
in Yugoslavia already to quote 
for three courses and Hungary 
has superb scenery with a 
higher ratio of second homes 
than Britain.Pilgrem has 
opened an office in Budapest 
and hopes to offer old hunting 
lodges for conversion to hotels, 
with golf courses around them. 
(His International Project Con- 
sulting Group in London can 
be contacted at 01-730-9222). 

*FOPDAC . based al Brighton 
(0273-777-647), was established 
m 1973 and has nearly 90 mem- 
bers who operate m Europe. It 
aims to unite those involved in 
overseas property “in a manner 
which would minimise any 
risks " to purchasers. During the 
1990s, its plans include introdu- 
cing entrance examinations for 
new members and lobbying for 
EC legislation to standardise 
house-buying routines. 
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LONDON W1X8DL | 

01-629 7282 


, - in ' .ATT 

"t : - 


If you appreciate country life. 
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WEST SUSSEX -Worth. Crawley 2$ mHe& Gatwfek 
3$ miles. Victoria 30 minutes. M23 (J10) 1$ mfles.A " 
. beautifully ■lhreted r couiitiy1ioii«a hi a secluded but 
a ccflia ibte rural position with a takesWosotthtg-HaU, 

3 reception rooms, 6 bedrooms. 2 bathrooms, shower 
room. DouWe garage. Boathouse/party room and ■ 
useful outbuildings. Gardens, 2 lakes, paddocks and _ 

woodland. About 12 acres. Joint Agents: Martfn . . 

Basset. Horsham: TeL (0403)21821&titnitt*Rrel«r 
London Office; Tat Ql-629 7282. 


MJM12UB. 


■ SURREY -South Oodston*. RedhiH 7 miles. East 
Grthstead 7 mites (Victoria 30 minutes). A delightful 
country house to a rural setting with view* acres* 
wooded farmland. Reception hall. 3 reception room, 
study, kitchen/breakfast room. 2 bedroom and 
bathroom suites, 3 further bedroom, bathroom and 
shower room, play room. All weather tennis court. 
Ranges of outbuildings and stabling. Landscaped 
gardens, woodlandand paddocks. About X3i acres. 
Excess of £650,000. London Office; 

Tel. 01-629 7282. iWLliWaaua. 


KENT -Smarten. Haadcom 3 miles (Charing- Cross/ 
Cannon Street 60 minutes). (A20/M20) 9 miles. A fina 
18th Century Grade Jf Listed Wealds n Hail House near 
ptetunuque v&lage. Drawingroom, sitting room, study, 
diningroom, khchen/dayroom. utility room, cloakroom, 
6 bedrooms, 2 attic rooms. 2 bathrooms. Oil fired 
central heating. Double garage. Formal gardens and 
paddocks. About 4) acres. Region £300,000. 
Canterbury Office: Tel. (0227) 45H23. 

R0f-aCP3 3 43. 




BUCKINGHAMSHIRE - Chtttem*. Amersham 5 
miles. A fine country house In a delightful rural setting 
In the Chlltarns with views acmes wooded farmland. 
Reception hall. 2 reception rooms, Millards room, 2 
bedroom and bathroom suites, 4 further bedrooms and 
shower room. Suite of offices. 2 bedroom cottage. 
Indoor heated swimming pool, gymnasium, all weather 
tennis court. 3 car garaging. Outbuildings. Carden, 
woodland and railed paddocks. About 20 acres. 

Region £700,000. London Office: Tel. 01-629 7282. 
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NORTHUMBERLAND. Newcastle upon Tyne 20 
miles. Hexham 10 miles. An Impressive stone 
farmhouse set In prominent elevated position. 
Entrance hall. 3 reception rooms, study, kitchen/ 
breakfast room, 5 bedrooms, bathroom, shower room. 
Garaging, bam, stabling, paddocks, garden. Profitable 
modem licensed dog boarding kennel business. About 
6 acres (further land available). Excess £200,000 are 
Invited for the freehold. Joint Agents: George F. White, 
Northumberland: Tel (0665)603231. Strutt & Parker 
Harrogate Office: Tel. (0423) 561274. r*.ioa 814S7. 
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NORFOLK -Stmmpshaw. Norwich 8 miles. An 
outstanding country house In charming parkland 
setting. 4 reception rooms, study, kitchen, utility room, 
ground floor master bedroom with en suite bathroom, 3 
further bedrooms, 2nd bedroom. *Den" with sitting 
room, shower and bedroom area. Indoor swimming 
pool. Extensive outbuildings with scope for staff 
annexe. Attractive gardens and park like grounds. 
About 8 acres. Offers invited. Norwich Office: 

Tel. (0603) 617431. 

. Rcr.SWA282l_ 








WEEKEND FT 


COUNTRY PROPERTY 


SAVILLS 



THE WYLD COURT ESTATE 
Berkshire 

Newbury 9 miles, M4 0 unction 12) 

10 miles, London. 52 miles. 

Superb residential estate and stud farm. 

A beautifully renovated 18th century 
house with fine mature gardens and 
magnific ent views of the surrounding 
countryside. 


Superb indoor swimming pool complex, 
hard tennis court, immaculate garden and 
grounds. 

10 cottages, stud buildings including 
78 boxes, modem farm buildings. 

About 479 acres of paddocks, farmland 
and woodland. 

Savills, Henley-on-Thames. 

Tel: (0491) 579990. 

Savills, Sloane Street. Tel: 01-730 0822. 
Contact: Henry Pitman or Crispin Hoiborow 



SURREY - Woldingham 

Woldingham Station l mile, Victoria 32 minutes, 

London IS mites. 

Distinctive family house in this popular village so close to 
London. 

3 reception rooms, study, 4 bedrooms, 2 bathrooms, double 
garage. Large attractive garden. 

About 2 acres. 

Region £475.000. 

Savills. Sevenoaks. Tel: (0732) 455551. 

Contact: David Slack. 


FOR SALE BY TENDER 
RIVER CONON - Ross-shire 

Inverness 10 miles. Beaulv 6 miles. 

A rare opportunity to become a member of one of the most 
prestigious fishing syndicates in Scotland. The Brahan Fishing 
Syndicate. The catch for the productive period (J^Y. August 
and September) has risen from 565 salmon/grilse when die 
Syndicate was formed in 1985, to a current 3 -year average of 
1 ,01 1 salmon/grilse. All fish during this period are caught on the 
fly. 

The fishings comprise 3 beats and extend for 6\A miles, of which 
3W miles are double bank. Fishing huts, boats and the services of a 
ghillie are provided on all 3 beats. 

The following rods are offered for sale IN PERPETUITY: 

Lot 1: Up to 3 rods in week 26 (23-28 July 1990). 

Lor 2: 1 rod in week 35 (24-29 September 1990). 

N.B. Depending on the calendar year, week 35 can provide up to a 
maximum of 11 days fishing. 

Closing date: Thursday 17 May 1990. 

For further particulars and plan of river please apply ro: 

Savills pic, 12 Cterk Street, Brechin, Angus DD9 6AE. 




CAMBRIDGESHIRE - Meldreth 

Royston 3 miles (King's Cross 50 minutes), MU access 7 miles, 
Cambridge 9 miles. 

Fine late Georgian village house, extended and modernised to an 
exceptional standard. 

4 reception rooms, 7/8 bedrooms, 3 bathrooms. 

Double garage. 

Delightful formal garden, paddock. 

About 3 acres. 

Offers around £5 50,000. 

Savills, Cambridge. Tel: (0223) 322955. 

Comae t: N. T Redmayne. 



DUMFRIESSHIRE - River Nith 

Dumfries 27 miles. Glasgow Airport 48 miles. 

Lot 1: Excellent salmon and sea trout fishing with pood fly water. 

V< mile single bank fishing, 5 named pools, 1989 catch 126 salmon. 
Offers over £250,000. <£24XM/salmon). 

Lot 2: Comfortable 4 bedroom farmhouse. 

Traditional stone built farm buildings with permission for conversion to a 
dwelling, 57 acres of pasture land. 

Offers over £100,000. 

For sale by private treaty as a whole or in 2 lots. 

Savills. Edinburgh. Tel: 031-2266961. Contact: James Burges-Lumsden. 


01-730 0822 132-135 Sloane Street, London SW1X 9AX 
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BIDWELLS 


Chartered 

Surveyors 


NORTH YORKSHIRE 

467 Acres 
(188.9 Hectares) 

Productive Plantation in unspoilt countryside. 
For Sale by Private Treaty as a whole or . 
in 2 lots. . 


SURREY 


AYRSHIRE 

591 Acres 
(239.4 Hectares) 

Well loaded with sporting rights. 

. .For Sale by Private Treaty. 


25 Acres (10.1 Hectares) 121 

and 15 Acres (6.0 Hectares) (49 H 

Two Picturesque Woods Productive o 

For Sale by Private Treaty in 2 Lots. Leasehold ii 

Details from 

• Stonecross, Trumpington High Street, Cambridge. 
Tel (0223) 841841 Fax (0223) 840721 


ESSEX 
121 Acres 
(49 Hectares) 


Productive commercial forest. 
Leasehold interest For Sale. 



Cambridge Norwich • Ipswich London Perth 


BIDWELLS 


Chartered 
Sur\ ovnrv 



Cambridge Norwich Ipswich IamkIou Peri I i 


* 


WE15H BORDERS 

CHEPSTOW 

SHOOnNQrfORESTHV 


8 g racing ijul ti Mr 373 Ora 
8 tadudet fr eehol d of 121 ocret 


• Attractive iom of spedm ond 
OB. 

f Sofastanfiol toe fro. timber 
income from 1995 

# Good acorn Gram bwi rood 
syriam 

Offers in ame of 

£200,000 

Fountain forestry Umded, 

Mofagtoo House, MoBngtorv 

Bcmbur* Oxmi OM71AX 

Wb 0295 750000 

fee 0295 750001 

roffismr mumgsmotm uk and usa 
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GRANGE ROAD 


U T H 

CAMBRIDGE 


/yP*. ' •?*. r‘.v" .vt:' s'Sfi^-r f. 

IN THE HEART OF THE CONSERVATION AREA. . 
THIRTY NEW APARTMENTS. . 

SPACIOUS AND DESIGNED TO EXCEPTIONAL STANDARDS 
IDYLUCALLY SET IN MATURE WOODLAND 
PERFECTLY POSHIGNEDNEXF TO THEBACKS r V j 
AND THE CITY CENTRE. ’ • 


BUILDING PLOTS 
PENN mmi FARNHAM 
COMMON 

Two Exceptional 
secluded plots with 

p lannin g 
Full details phone 
0628 667S56. Anytime. 






Routed to its original splendour - a Country Eatatc for 
today's living. Sain 20 acres of private paxkland fia mite 
Cram Pouch Bar with excellent road & rail 
rumTTnimrarinrt into London. 5 elegant and indjvidaal 
faocses are avaSabte. buzh to uacccqronxring standards 
having moat impressive interior designs and detailing. Buth 


Each hone has a nbcuarial gatrioi ad me of the private 
grounds and tennis coot. A sophisticated aecnrity alarm A 
lighting system protects the bousa with aottasen to Ihs 
main catategihiodihnragb video controlled wrong fai fmo 
gates Bioehmes on request. 

PRICES PROM £575,000 freehold 
Come and view these magnificent p ro per t i es at oar 
OPEN DAY - 8th April 1990 


" 'ot I- ‘CHURCH STHPET. W(:l.WY.N. Hf'RTTORDSHIfU Aip IV l (04V<7I> kst: 


■ 7 * Lane Fox 
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WEST SUSSEX* HALNAKER 
C liitli ae tn. 4 inflea, Artrwdel Saafl^, PttwertfalOmOM. 
AN EXCEPTIONAL COONIKT HOUSE 


Pine hell, 3 reception rams, atsdy, araprioaaBy wall planned kitchen 
with taaekfhat raom, eenearvateajr. S bedrooms, 3 bathrooms, 
pUyrooia, lasadxy room. SUffOet/Anam. Ofl fired central hmih*. 
Usstel colbcfldinia. H e piWIn a nt g arden e nd rn xrodi with ewtamfay 
pool e n d hard tei i n l a caart. 


Head Office: 15 Half Moon St, London W1. 


NEWICK, East Sussex 

Period village heose e 1700 . Mimiiai 
walk of village green. Sped cos and 
adaptable, with self-contained tune*. 
Lounge, dog xomn, tat biklat no. 
gaHericd landing, 4 beds, bathroom. 
ANNEXE. Sonny cottage grins, gge, 
fennersu Wc block. Oil CJi. 
Haywads Heath? miles. Mam One sm 
u Vinona/Landon Bridge (45 mins) 
Brighton (25 mins) or 45 mins by car. 
Gatwick 20 miles. 

HAYWARDS HEATH OFFICE. 
Tel (0444) 457311 



Black Horse 
Agencies 




3^ 

L on )i try. 



a CHAmnwc craps s iJHTro wwtrv 
HOUSE IN TBIS DQWMAH 9 
VILLACC SETTme. 

S pnanpml bedroom, 3 OBm l uf bad* 
2 «Vi" room. 2 haiWcam. oc, 
•tody, dulron. otSb; room, ahr, play. 
iwb, Lhcbon/brcaUan rood. MqdrtfBl 
gardens of steal ’•Mere and pny Mock. 
UCION £ 373 , 000 . 
UlmACMBb), Putborooffh. 

IMi <079*2) 2432. 
nHHMMMjdn Lh 


DREW EATT-NE ATE 

Ksr\r;L;s!!Li * 




THE 

OAST HOUSE J 
REDWOOD LODGE 

For further information - 




Bidwells, Stonecross, Trumpmg^bn; Cambridge GB2 2SU: 
Telephone: 0223-841842. Fax: 0223-84072L 




*;:.h lT ty’12 •-liy F. 


WILTSHIRE -BERKSHIRE 16 ACRES 

Ramsbury Smiles. M4 II miles. Newbvry 13 miles. 

Sup«rb fhmily house based on * Queen Antic &rmhouse 
is a peaceful setting with unspoilt views. 

3 reception rooms, playroom, 6 bedrooms, 
dressing room, 3 bathrooma 
Stabling, garaging, period barn. 

Gardens and paddocks. 

Guide: excess £800.000 
Telephone: 0635 38393 


COLNTKV HOUSE DEPARTMENT 0ti:*r> Wm 



The bouse is of grrat historic interest; fonnedy owned by Ihe 
GateAy family and having connection with^ The GunpoyvdrapioL 

London 70 mfle^.Bimdwdian 44 mflas. Ruyhy R rrdlm 

-FOR SALE FREEHOLD - 

MALTSWORD PROPERTIES 
TEL 056246884, FAX 0562820882 ' 
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West Sussex Lbdnnxtfa 

Aaodadod U 


appatBrimatefr 0.75 acres. 


Newtek Park Estate, Sussex 253 acres 

Aloe listed GnadeUGeoagEm cmmocy boose with ban garden 
■ » p»Ha.ii» n.>riii|g' «Afc dumMfc. ft— m ri rw a d — a ntreate 

laaface and canwaancc aum nt W» mMnnfi il ■ccomoJgtf oB. 
ImBgMIdm are that ■ gotf cause cat be bait m the park. 

20 bedrooms, will bathroom*, magnificent reception rooms. Nearby 


Northamptonshire 


me as a Coo 


Apply- Mayfair. Tfcfcp hon c : 01-499 6291. 


Grade n* Gothic Revival mansion, beautifully converted is 

apat ^ngmgj jiitl mnlyuw lnif imhggnfanylylgenttagM, Ji 

parkland iinap 6 apaameaaaadicuCagcairmahriiig. 
Prices: £115,000 -£285,000. 

Appir; Northam p ton. Telephone: (0604) 32991. 

Jam Agents: Fisher Hoggoak. Telephone: (0858) 410200. 




m 


# • . A it 


In today’s financial times, trust 

• ’'ii ' jT”P ■•. ; r; ; 

1 ■■ ... s , 

*< 

Jackson-Stops to offer twenty 

•J K 

sound homes for your money 

Upper Cheyne Row, Chelsea SW3 

Empaataot law bolt fiechald &n4y hoarn with a poden, in one of 

Srecqwkm rooms, 7/8 bedrooms, 3 baihrooan»,kinil>en/breA&at 
room, doaknx«n,ntifity roam, cdlars,aflF-nreet parking, garden. 


Rice: £1^5 miBian. Freehold. 

Apply: Chehea. lUephane: Bl- 581 5482. 
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Gloucestershire n«t s*p*«»*e- W 

laap ort ai o Lirted'Gia^P*lioe^hi »mp ! Pfc .Coe«wqld.rtBage. 
4reaytkmr6ontt ) 6bcdtoorna J 3bgfaro eaia,<kxd>tee arage,wane<i 
parri^n, lerrMgKnm- orchigd p ar ktock . AiH* mrim«i cly laqx. 1 


Gvkfe price £475,00*. 

Apply: Gtenceatcg. TMrphn o r* (0285) 6^334. 



• — r 



\ : 






Gloucestershire, 3.5 acres chedwor* 

A ve iy p tettyOeotgan vflta g r hwn w r. with adjohdag ham mnear 
2 reception rooms, kiB-i t en /family room, 5 bedroo o wjclreaiog 
room, 3 bathrooms, ceDar, w nr k n a an aadgange. 2 toosebcaea, 


North Yorkshire NearNonbaflemn 

AJ9 5 m3es. Tbesside 18 miles. 

Tt i i nlifii Hy H iMi ¥i tidfirnr f i a nhnniir imrff>fiHn|rTiTlTt;r pn-ii 
4 r*er ptinn rooms, smdy, 5 baliociict , 2 dressing roams, 2 


- v r ‘ • 

nsrrpr*.-.,. 


V-< ~V'>b 






GtMtpaaa£OOjOOB. 

Apply: drencmter. Teteptare: (0285)653334. 




? : **k 


IwrtmvBTK, Fjamial g ar dens- n a rfein ck s. In all about 1.75 acres. 
QBcxb In mesa of £300^000. 

Apply: Darfingftm. Tdephooes: CKOS) 489948. 


' i 


West Dorset, 3 acres Near Sherborne 

4 reocptkm rooms, 6 bedrooms, 3 bathrooms (1 en mite), eeOaia. S^" 
flar Rrnhfa* block mrfa consent &r 3 bedroom oo uage (at prese nt with 
photographic studio), and garages, bard t en n is conn. 

Guide price £500,000. 

Apply: Yeovfl. Tdephone: (0935) 74066. 
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Cheshire AidcdeyEdgr 
OllUliiainni jHiniTf linnarni ~ 
4 mxpQon«xan^7habw*m, 


cot^2«abie»,gltitiemaijdpaddock3ropiat 
Applr 01 * 3 ^ ly^hooe: (0244) 32S361. 
JdoaAgonx MelUrBraggim. Telephone (061 


sauna. 4 car garage, bam texma 

a 00 joaower 1 acre. (Srf. 2380) 


North Yorkshire, 24 acres ouebnm 

York 13 nrifca. Harrogate 14 miles. A2 4 mflen 

A U*ted Grade nifithceatmy house in idytSepwmda. 

5 w ttptiOBiwk«^3be d roo«iB,2bai ^Tt^ HrtiieM!aoa^ 


gnmimda, woodland and paddoct 
Apply: Tibilc. Telephone: (W0f) 625033. 


Shropshire OmayLansrille 

Anzactive Grade H Wafiant&Mzry home m a deSghtfid hamlet. 
JSxquisileiy appointed with 4 reception roams, Jdtcben wiih gas 
Rayburn, dry wine ceiiar, 4 bedrooms, 3 barbrocgmU cnsmicX . 
Stabling and tHiifcnriltling?. Large wdl stocked gardens. (Ref. 2391) 

Gmde price: £350,000, 

Apply: Chester. Telephone: (0244)328361. 


North Wales, 84 acres He* Angb«y 


& 1775. 


J 1UA4AJUU namam w i m% m waaaf "I a — a * ,ai * — __ 

jff ^ nfBtmmthn3rfmpmiM>llenircail<BiflBCfHlHHn 
Far sale 38 a whole or in lots- (Ref. 2386). 

Apply: Chester. Telephone: (8244) 328361. 

Joott Agertis: Morgan Evans Of Co Led. Telephone: (0248) 721303. 


* 
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COUNTRY PROPERTY 



ISLE OF WIGHT - Nr. Newport 



A VERY FINE PERIOD MANOR HOUSE with adj 
cottage, set in over 6 acres of parkland and surroun 


S3 

by open country. The main house has 2 elegant rece 
rooms, 5 bedrooms, 2 bathrooms and the cottage 
bedrooms. Further pasture land available. 
OFFERS IN THE REGION £500,000. 

GA Town & Country, Newport. Tel. (0983) 525241 
Please contact : Martin Long. 


General Accident A 


London office 251 Brompton Read 
London SW3 2EP. Tel: 01-584 1066 


John Clegg & Co. 


By order of the TYufitees of the Earl of Lichfield 

WALTON GROVE, NEAR STAFFORD 

M6 junction 14. 3 miles Ecdeshal] l 3 /« miles. 


Ei 



A DELIGHTFUL GEORGIAN HOUSE 
On the market for Ihe first time in over 300 years. 
3 Reception Rooms, 5 Bedrooms, 2 Bathrooms. 
Stables, Coach House, Paddocks, 13.8 Acres. 
Price Guide: Offers in excess of £360000. 


nu luncvuninBi 


John CVfK&Cn.Tbr ft^ta-T fe kp h o n el Ht lTSPn- 

John Cam, 14 Stafford Stnwt. EccMuU. StuffcnL IWapBana 0380 HMBM. 




INTERNATIONAL PROPERTY 



?Td be able to fill 
leisure intelligently 
is the last product 
of civilisation" 

Bertrand Rttsst’M 


A superb lifestyle has been W^$$? e g£. 
enjoyed by Investors In 
internationally famous 
Sotogrande forever 25 years. 

Great leisure and sporting 
facilities enhance the meticulously 
planned and carefully controlled 
environment, which remains in 
harmony with the beauty and character] 
of Andaiuclan Southern Spain. 

The exciting atmosphere of Puerto 
Sotogrande, with its colourful Harbour 
Village and busy Marina l the first after 
Gibraltar) make it one of the most 
exceptional developments in the 
Mediterranean. 

Ideally located 20 minutes from 
Gibraltar International Airport -a2!i 
hour flight From London. 

0 Luxury penthouses, 
apartments and studios 
§ Berths up to 50m 

• Commercial Units 

# Individual building 
plots 




SEGB^NDG 


Aptdo. 1. 1 1310 Sotogrande, Cadiz, Spain. 

Tel: (34 56) 792000. Fax: (3456) 792517 


AAAA 


SotSfrande 


3 Shepherd Market, Mayfair, London WI Y 7HS 

Tel: 01-495 3630(24 hrs). Fax: 01-409 1015 


SWISS PROPERTY EXHIBITION 


EXCLUSIVE PROPERTIES IN EXCLUSIVE LOCATIONS 
BOUGEMONTYQBTAAD VILLABS CHATEAU D’OEX 
LEYSXN MONTBEUX 

CB8 CHAVALET8, ROUGKMONT, C8ANO ROC, VnjJRK 

iAxnnydcvtdopmont, only ™iivi from SU ratod In U» prirola |Wfc 

Docudne de la Seskfom, a tap quality 

riom. Only fax apartment* ivallnhle. S chalet with ray ipadona apartataata. I 
and 3 bedroom*. Price* team. 85760,000 lo 3 bedrooms. Pact, from SP4£Q£0Q 
lhri>lMn(nilaUa<iiriI|inptitlN. 

IWifliM on arU ffimi IWdb md vpobtanita 

THH MAYFAIR HOTEL, E? 3 HILARY SCOTT OVgRSBAS, 

Stratton «. London Wl. WJ Onnchljn^ B a iTiti a m . W. Hn aB M t 

38* 29 Uarefa, IS to Span 1 1 1 To! BM3 K4319 Fa* 0843 SS34S8 


UMBRfA 


BEST 


FEALTY 

■ Farm houses 
• Medieval buildings 
• Manors & Villas 
Projects for country resorts 


. Fa x ’3 9 -75-3S3T4 0 Vi a Mar.lbr.i -2 G 5; 
Tel. 3S-7S-396S53- 06CS7. PEBITGI A 


LONDON PROPERTY 



With views across St. James's Parr 
towards Westminster 





A jmcmwcsnt hjuy 
air coNcmoran 
pcrmiouss which occurns 

TMS FTTH AND SIXTH 


IN 



JOINT SOLE AGENTS 




01-730 0822 


* ;■& 4 

csrfVTc‘>\oi:.*rrs • \ 

I.ASSMANS 


071-499 3434 

•:'ip.pi cav l VT rr : 


THE HEART OF St. J.U 48 A. 

The nxiHOva has been mbchd and 

BWMO TO THE HKNOT HIMMIIOMl ITMCHUS 
AND HAS I» KENTTfT OF A HUVATB SOUTH WNG 
TERRACE WITH VtflWS ACROSS 5 T. JAMES'S PaPJC 

towards Westminster. 

4 !' mcdimi room, dmno room, luxury 
ritcmn/briaxfast room, master asncoM with 
OREMNG ROOM AND MARBLED BATHROOM EN-SUTTE. 
3 FURTHER BEDROOMS WITH 2 BATHROOMS 
p BMUrnJ, GUEST WC. EXTRN 3 VE TXRRMCINO, 
DIRECT LIFT ACCESS. UNIFORMED FORTEXACE. VIDEO 
BOTAYFHONB, SATELLITE T V. 


Granville House 132-1)5 Slcwne Street 
London SW1X 9AX 


59 YEARS REMAINING ,£1,750,000. 


NORTOMTERRACE KNIC HTSBRIDCE LONDON SW3 



A dtHgttfal uddegnt UorgJan hmvnbeum act to one of the i 
exclusive MichKltd fa Knlghtabridee. 

a«*ANCS HALfa CWAW1NG KM: DININC RMi MASTER BEDROOM WITH 
ENSUITE BATHROOM: 2 FURTHER BEDROOMS : ONE FURTHER KATHRMr 
lOTCHEN/BBSAICFAST l&t WEST FACING WALLED GARDEN) BALCONY! 
FULLY WATEKTBOOFED UNDER PAVEMENT STORAGE VAULTS) GAS HRED 
CENTRAL HEATING: RESIDENTS PARKING; 

Ix*aa 61 years Price. 1745,000 


Soarnes 


arid 123 Sydney street 

company London 

SW36NR 


Telephone: 01-351 0077 
Fns: 01-363 8674 


BEAUTIFUL DETACHED FAMILY 
HOME IN HAMPSTEAD 
The bouse bis manly been rtfitrbMied 
to a voj b*£b Maodard by a pwfa- 
bjodoI interior daagaer A a ready lo 
mo ve into. MetDy situated 3 uuxki£c 5 
firon Hampstead Healh, 10 sofas from 
centre at Leodou. with easy access u 
Heathrow abpon A Al. M23 A Ml 
mot or w a ys. 5 beds. 2 baths. 3 met*, 
kk. guen doak no. Integral garage. A 
garden. Maiming prrmisdo rt |o boU I 
farther Boor. 

Private sale. OXJOClO. 

Td 01-200-1429. Fax 01-2679257 


Full Colour Residential 
Property Advertising 
appears every Saturday 


Rate £44 per single 
column centimetre 


Telephone Carol Huey 
01-873 4657 


ALGARVE 

Hot property in a hot dimals. 
Detached, duster & terraced 
villas plus apartments dose to 
sandy beaches & with tennis, 
golf , squash ela 
From £68,000 to £250,000. 
Inspection trips S finance 
, „ available. 

^ 


THE PORTUGUESE PROPERTY BUREAU, 

Madsnfaod, SLS 8TVt 062B3Z7B8(24tW} 


VILLARS - SWISS ALPS TakeGeneva. 



;. T**atkxn*y Btyfad Mure t l iWt m 

■“ ’- v.-SH ?. wdduMBRSfwiMdtarda 
. totantiamra tfirect tom the 
0Wwt«WWshedtw8c»erln 

vnar*. 


TNtmanmsr and wrinter resort 
oDw b i w round tfadtraKfag, 
O0R. Wonts and M much more. 


Low interest Swiss 
mortgages available. 


Wre an EsMar break and vMt 
tNawd^nwisarea. 


Kohli Construction 

Collier House 183-169 Brampton Road 
Knightsbridge London SW3 1HW 

Tel: 01-589 4567 Fax: 01-581 1124 




FIRST CLASS 

REAL ESTATE INVESTMENT 

into a fully developed, plot (24.550 sqm), for- an exclusive 

• *' ' *' * rty and r * 

renowned 


holiday resort in the Algarve. Property and a 
' r the owner. 


planning to be sold by 
project developer. 


officially approved site development plan for 10 detached 
villas, 5 twin houses, 16 town houses and 41 apartments, 
a restaurant, shopping facilities, swimming pool and 
tennis courts 


* complete planning and design offically approved 

* model house/villa completed (March 1990) 


all infrastructures completed (March 1990) comprising 
roads, parking, walkways, water supply sewerage, 
electricity and telecommunication 
most attractive location: 

200m from the sea, sandy beach, close to several golf 
courses, 40 km west from the international airport of 
Faro 

project also suitable for time-sharing 


Price of the plot: DM 8 Mio. (VAT not i nd ucted) 


On request- turnkey construction of the whole complex under 
German project management at a total price of DM 30 Mio. 
(VAT not included) 


Further details and information may be obtained by writing 
to Box T6789, Financial Tunes, One Southwark Bridge, 
LONDON. SE1 9HL 


ARE YOU THINKING OF BUYING 
PROPERTY IN 





SPAIN 

FRANCE 


A jim deal of item publicity wn owJbg oveocas 
prop er ty d c F cl oproeno bu tfa owi i bow tome U.K. 
purdusen hare fallen fool of uosaupulouc talesmen 
and/or the intricacies of French and Spanish p ropert y 
laws. 

EUROPEAN COUNTRY HOMES has been 
established to help potential purchasers minirn iw - 
die risks involve d in securing their homes abroad. 

CAN YOU AFKMDTO LEAVi ANYTHING TO (BANCB 


raei kw farm xhwatakhMwminw 100 1 
•raiiaiMtowMUniiH'M'A'W 


PERSONAL ADVICE LINE 

0480 
433123 


© 


Eumsun Gmmhkt HomaIm 



7, fiihriitorAiT PEJI 9AQ 




HumbertsMaltorca 


’ '"U,v 




; } 

l 


of fine i 


f 


Exclusive 4-acre MWes> jRtsportywiih waited gartieos leafing omo 

Majordomo’a quarters. AM aarwicaa. Pnvate pool; Paddock- FmrtonaMfd. 

Offers around US$2,850,000 . 

HH ^^ a rraihietJetrany BlaiiUMrt LIhBrnbeile.^GrogvenorStrBet. 

London W1X9FE Tofc071-€296700^ 

cw Sh Mbtatt. MMeoiM, Rnm Mriona 2, 0701 2 Palma da MMorca, 
Bdtoaras, Spain Tot 01 0-3471 713944 


Vi 


FRANCE 



INTKRNATIONAI, SPECIAUSTS IN REKIDENTIAI, AND 
COMMERCIAL TROFERTIES 





(cOUfTRY BOUSE HiaiWWilft. CHATEAU BA G*N RKXUBMSHf 
llocawd fa*B bxfca Vdhy.3 tt n>4e«hWBM facial toHuap^kroma. 3 o m >i W l 
aCTowa. Afa, d trahw l 11 in u retfatfw ft— ■.fatfwfeaMharaB iy n Am. 
JanawBro> w TO qa i b lw arf ulaai, wepfad 17* ttwtsmj Cb w n aa wM ■ 
Cor ksOaBam ari vbyavis. Wlfaa afai aT9 away torn Toakfaic «apcit.Tha p rcp» «^ fa 
| bodzooms, fao p r o p u ay h MtfaO bDLtuuaaT MoglaripsfavBiahDuaaof 

awfafanal— drarranafaro y a ri nooMiM. 
.. . bMh fakirkr and eafeaior. Ttw Orfagcpaos 

■ . Jbdadaa 14 boAocma.tfnta|ioo»a. tiM 1 , 

Eboryeae- 


ia&i Uhafa jrireqi addfctp 



15 BUCKINGHAM GATE, LONDON SW1K «4L 
TKLs Blr233k5MS. FAXs M-333-S325 


ANDRE LANAUVRE& Co 



inH-ina iawiT iBgTMmKT 

^ ■_- 1 — ■ridmafap* 

Q — y. Ah iuMI la ■ ImUM 
t w hi i— rodisbi y s ra i t r—lCMiw Onod 
i wMk aspoaad bam 



CaJdMrapaaiMMbahlraM— Rfc 

Htum 5oo^ _ . MJEMO-U 


9 Old Bond Street Lawdon WIXTTA TWL «-4M B5S7 Iks Cl^n 5329 


**. 


AGENCE D’OC 
Cabinet Immobilier 

Properties & hnd 
in Proveooe (Var) 

English office: Mrs. P- Ash 
Td. 061-434-1633 
Fax. 061-832-0329 
Also interpreting & translation 
service for Flench home buyers. 


COTE D’AZUR - 
VENCE 

Fabulous 3 bed villa superbly 
located. Panoramic views, 

1 pool, 3JXM aqjti. garden - 
FF 5,300,000. 

APHIM (33) 93 18 0909- 
FAX (33) 83 83 Zfl 27. 


, SLOAJN'EST RK FT 

01-824 8171 


KENSINGTON 

01-9384311 


Knight Frank 
& Rutlev 

London rkssdkntial. 


ISLE OF dogs; 

01-538 0744 


WAPniNG 

01-480 6848 



Cheyne Walk, 
Chelsea SW3 


An elegant Georgian family house 


elegant 

listed. Grade 117 farming part of 
this renowned period terrace 
overlooking the River. 


_ The house is presented in 
immaculate condition and is 
particularly light and spacious. 


6 Bedrooms, 3 Bathrooms, 2 First 
Floor Reception Rooms, Dining 
Room. Kitchen/Breakfast Room, 
Self Contained Gueet Fiat 
comprising Bedroom, Shower 
Room, Sitting Room and Open 
Plan Kitchen. 100ft Walled 
Garden. Passenger Lift. 


64 Year Lease 

Offers in Excess of£SL5M 
As an alternative to an outright 
Sale, a Sole and 5 year Leaseback 
might be considered. 

Stoane Street 01 824 6171 

HOOtMt 


75 OFFICES IX .7 CONTINENTS 


RENTALS 


BRUCE 


ARE YOU LOOKING FOR A RENTAL 
PROPERTY IN CENTRAL LONDON? 


We have a large selection of property from 
family houses to one bedroom fiats, 
furnished and unfurnished, short and long 
lets, in every price range. 


PLEASE CONTACT TANYA BUTTERFIELD 
OR KATE EARLE ON 01-937 9684 


ST, JAMES HOUSE, i3 KENSINGTON SQUARE. LONDON W0 5HD 
O1-OO7'>0AT937 9'50.t f;,. 0 1 -G3S 42* 1 


TT*T 


F 



SELL YOUR HOUSE 




Through the Weekend 

FT Property Pages 

To advertise your property in the Saturday properly pages, simply complete the 
coupon below and return it to: Ruth Woolley Residential Property Advertisement 
Manager. Financial Times. Number One Southwark Bridge. London sfi <mr . 

Allow five words per line (mimmnm 3 Cues) Cosh 5-15 words (£24.15) 20 words 
(£3220) 25 wends (£40^5) 30 words (£4830) 35 words (£56.35) 40 words 
(£64.40). these rates include Vat. Advertisements over 40 words, rates are 
available on application, please attach copy ^^sqxuately. Lineage: £7.00 per line + 
Vat Display. £30.00 per see + Yat (Minimum 3cra) 

Please insert the fiollowing copy ni the Weekend FTj 

on Saturday 

- • • 1990 

. . . 

• • r' . : . ' . • • 







. • • ' • • .... . 


I wish topfr cheque; v£fae£ 

made paytd>le ro: Hhancial Times Limited. 

I mnlrarire you to debit from iny Vxs^Aoiex/AcceM account 



S mm i i i itti i i ii 

.Nw ‘ - ■ 

Address?- - . . - - . ... 
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Weekend ^ i Property Pases 
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MichaelHanson repoj[is^oti a novel agency 


/■’§ 1 HE DREAM of owning 
-■> .-_a vtaejrard in Prance 

■: v, is not easy for foreign 
r /'JML '-buyers to realise, for 
jyiaro y reasons. ■ 

■'* - French property law ham- 
pers the market and, if the 
rpropecty’ is a' major vineyard, 
the consent of the French gov- 
ernment is required. This has 
/been an obstacle to some for- 
eign buyers, although it did 
-IK* prevent Pearson - owners 
of ms Financial Times — pur- 
chasing. Chateau Latour or 
reselling the property last year 
to-minOTity partner Harveys of 
Bristol, a subsidiary of Allied 
Lyons. 

Of coarse. W & AGHbey, the 
Grand-Metropolitan subsidiary; 
has owned Chdteau Loadenne 
for the past 100 years and, as 
Edmund Penning-Rowsell, 
Weekend FT wine .writer, ««»id 
in these pages last -month, 
some 70 vineyards In Bordeaux 
have changed hands since 1977, 
16 being Bought by overseas 
purchasers. 

However, the French do not 
have the same estate agency 
system as the UK, and it is not 
easy to'identify vineyards for 
sale. .• 

Whatever, the faults of our 
agents, they do make known 


available properties.The same 
is not -true in France- 
- When' Maris Savage, & wine 
merchant in. Cirencester, was 
asked by a customer -if he 
knew of any vineyards for sate, 
2m contacted a friend, George 
Windsor GUvaT 1 

Caive is a director of Christo-. 

pher Ste phquy ii- lnti»iiuitlniMl 

a flrmof chartered s u rvey o rs 
associated with Knight Frank 
ft Rntley, which handles spe- 
cialist properties both in the 
UK ana abroad. 

Windsor Clive knew that two 
of. England's 820 -vineyards 
were on the ' market. These 
were Nntbonme Manor, near 
Palboroughln West.Sussex, for 
which. the Sloane Street office 
of Savills (Tel; 01-730-0822) has 
been looking for offers in the 
region of. £L5m' since October, . 
and the Three Comers Vine- 
yard at Woodnesborough in 
Kent (Strutt and Parker’s Can- 
terbury office, teh ■ 0227-41123). 

Nutbonme. has a six-bed- 
room Georgian house In 30 
acres, three-quarters of which 
have been planted with vines - 
by owners Jeff and Alison San- 
ger over the past nine- years. 

Lt-CoT Charles Galbraith, 
owner of Three Corners, who is 
ptarwriwp to retire, is looking 


Tor offers around £185,000 for 
his four-bedroom chalet bunga- 
low, which has U3 acres, of its 
3.5 acres of land under vines. 

.. However, when Windsor 
Clive tried to locate similar 
French vineyards for sale, he 
• found that all his leads Came to 
' naught Local agents in France 
who are given a mandate by 
owners to sell their vineyards 
have no system for marinaing 
them internationally or for giv- 
ing potential purchasers impar- 
tial advice, whether about 
-■property or wine-making. 

So the idea of the Vineyard 
'Agency' came about a liaison 
between the Cirencester wine 
-merchants Windrush Wines, 
through -their associated com- 
pany, Wtodrush Developments 
(tet Q285-6SQ214), and chartered 
surveyors Christopher Ste- 
phenson International in New- 
bury (tel: 0635-528585). 

The agency was officially 
launched by the Marquess of 
Huntly, riiatrnum of Windrush 
Holdings, at the Cavalry & 
Guards Club in London last 
month. Wines were sampled 
from five of the 25 vineyards 
on which the Vineyard Agency 
already has sale instructions. 

Pick of the bunch was Ch. 
Tdor Saint Christophe, Henri 
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Cbdteau Tour Saint Christophe Is for sals through the Vineyard Agency 
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FRENCH PROPERTY 


JOHN TAYLOR s.a. 

pnwiti fa) FBAJJCE 

ON THE BORDER OF MONACO 
LE GENTILHOMME 

A SMALL DEVELOPME3ST OP PROVENCAL TOWN HOUSES 

with eomimmal fardm and ateiwtnlbg pool 

SPLENDID VIEW OF THE SEA AND THE PJUNCZPALZTY 

2, 3 OS 4 BEDHOOMS, OPEN FIREPLACE IN THE LIVING fiOOM, 
TEBRACE, BARBECUE AND GARAGE 
PRICES PROM re. L 640.000 

SALES OFFICE: Moyanne CornkE«, RJ4. 7, OfiTHO CAP D'AIL 
TEL. 33 SO 30 70 FAX. 93 2S 85 72 
OB VISIT STAND NO 96, OLYMPIA 2. KV2G MARCH 
TELEGRAPH P9ENCH PROPERTY EVENT 



SKI & COASTAL PROPERTY 


Guitar’s little-known grand era 
St Emilio n. 

Most of the properties cm the 
Vineyard Agency's books 
(Including two in the US) have 
the potential to make better 
wines, and Windrush can offer 
the necessary skills to improve 
the wines, through consul- 
tants. 

Ch Tour Saint Christophe 
has a six-bedroom house and 
about 75 acres of land, more 
than 40 of which are planted 
with vines. 

It is being offered for sale 
with Henri Gutter's other 
grand cru St Emillon, Ch Tour 
Musset, at Montagne St Emi- 
lion, which has 75 of its 158 
acres planted. 

The price being asked for the 
two vineyards is FFr 67_5m,Qr 
just over £7m, of which about 
40 per cent is represented by 
Ch Tour Musset, which a buyer 
might prefer to resell. Finan- 


cial performance for the two 
properties, based on five-year 
average yields, selling prices 
and production costs, suggests 
an annual return of about io 
per cent, excluding interest 
and tax, and before the cost or 
benefit of any Improvements. 

Returns on other vineyards 
can be much higher. From the 
324 acres of vines on the 370- 
acre Ch d’Antugnac, which 
produces the only sparkling 
wine in Languedoc-Roussillon, 
the Vineyard Agency suggests 
that a return of about 20 per 
cent could be achieved on the 
asking price of FFr 6.25m 
(£665.000). 

There are many cheaper 
vineyards on offer, such as 
Domains du Trlllol. at RoufSac 
des Corbieres, about an hour’s 
drive from Perpignan. 

This has a two-bedroomed 
farmhouse with central heat- 
ing. mains water, electricity 


and telephone, a new two-bed- 
room staff cottage, a purpose- 
built wine-making building, 
modem equipment and about 
33 acres of land, of which 22 
are planted with vines. 

This vineyard produces 
about 300 hectolitres a year, 
40,000 bottles, of appellation 
Corbieres, which sells to local 
restaurants for FFr 10 a bottle, 
or little more than £L With 
improved vinification and bet- 
ter marketing, the Vineyard 
Agency suggests it has the 
potential to show a return on 
investment of about 10 per 
cent. 

All this - a place in the sun, 
lovely countryside within an 
hour of the airport, the Medi- 
terranean beaches or the ski 
resorts of the Pyrenees, all the 
wine you can drink, and a 
healthy income from the rest 
- for FFr 2m, or £213,000. 


For our TFB8 24 page colour 
brochure detailing 27 Ski & 40 
Coastal developments for sale, please contact 

‘ THE ANNEXE. THE EADES. 

S UPTON-UPON-SEVERN. WR3 OCP 
f&QSX OR PHONE (OtSSAO 3921 or 4588 Q.A HOJRSX 



REAL EAGLE NEST 
with breathtaking view only 
15 minutes from 
CAP FERRAT or 
BEAULIEU yacht harbour. 

Beautiful three Barry high villa com. 
prising live bedrooms each with 
adjoining heuny bathroom, plus two 
bedroom* sharing a full shower 
room. Easily managed garden, swim- 
ming pool and lift system. 

Please contact us 
BEAULIEU IMMOBILIER 
Port de 

F06JIO BEAULIEU SUR MER 
Td. (33) 93 01 33 22 
Fax (33) 93 01 33 55 


T HE FRENCH property mar- 
ket is full of opportunities 
for those able to snap th em 
up. Take the case of 56-year- 
old Richard Barker, who fives with 
his wife, Maggie, in Winchester. 

Earlier he had a successful engi- 
neering business in Southampton, 
Hampshire. Then, because of some 
takeovers that did not go quite as 
expected, he found himself ro j ha tp 
requirements, thong h not ungener- 
ously rewarded. 

A bank that had been advising Mm 
asked if he would look at a firm that 
was in difficulties. This started him ■/ 
on another career, as a “company 
doctor." 

Two years ago the Barkers decided 
to realise an ambition to get a second . 
home in Franca 'She is French-speak- . 
frig- and they wanted- somewhere tor 
which they might-. gently drift into 
retirement. 

Through a.- London estate agent. \ 
with an associate in Provence, they . 
found what they wanted, in that aree^ 

It was an old stone property, modern- 
ised and ready to-move into, in flve:- 
acres at dive and frntt trees "with 


Chateau’s new lease of life 

An entente cor diale that’s proving a success 


space-all around nsT*.They bought it 
right away. 

On their first holiday there the 
French associate, Yahn Gross!, who 
was also a developer cm a small scale, 
came to see them. He knew of Bark- 
er's, ba ckground and had a 
proportion. 

Near the lake at St Laurent du Ver- 
don, Haul Var — not far from their 
house - was a 17th century ch&tean 
which had been used as a hotel but 
was rundown and available, it would 
make apartments for sale but was too 
Adg a protect ior him in take on alone. 
Would Barker be interested? 

The Barkers went to see" it The 
bnUdtog bad substantial stone walls. 
The bedrooms were large and would 
make 24 apartments, with kttcheu- 
lettes and in some cases additional gal- 
lery: bedrooms. New shower rooms 
cotfld go in the t urr et s. 


There was a swimming pool in the 
three-acre grounds and space for 
garages and the tennis court they felt 
should be added. Verdonis 90 minutes 
from Nice airport and from the 
beaches of St Maxima. 

Barker thought it over for 24 hours 
and next morning he says, he was 
"waiting at the door of the bank." He, 
his wife, and Grossi, formed a com- 
pany, The chfiteau was mortgaged to 
a French h ank, against securities and 
guarantees, to finanf* both purchase 
and redevelopment 
A quantity surveyor and French 
architect were appointed and local 
authority requirements gone into. 

The work is now in hand and 
should be completed by next spring. 
The apartments will range from stu- 
dios at £23,500 to two-bedroom tmita 
at up . to £79,700. The annual mainte- 
nance charge of about £300 to £700 


includes taxes. 

The London agent offering the units 
is Domus Abroad (tet 01-403-0571). 
Five apartments have already been 
sold to English buyers, though it is 
Intended that the chateau should not 
become a “British-only” property. 

So is the venture likely to be a 
financial success? If all goes well. 
Barker thinks it will and says that 
with purchase and development costs 
it is looking like a £600,000 proposi- 
tion. 

"As a financial undertaking, at the 
moment ft seems a very good invest- 
ment But it does mean we have to 
contain our reconstruction costs,” he 
rays. They do not know how mnch 
advertising spending wifi be needed to 
sell all the units. He would be pre- 
pared to undertake a similar project 
again 

Would he advise other Britons to 


take on such a scheme, if (me turned 
up? Here he is wary. 

With Chateau St Laurent “every- 
thing came together,” he says. The 
place was structurally sound and 
already divided. The swimming pool 
was there. (Their French associate 
had initially been doubtful about the 
cost of the tennis court, but in feet 
one of the fiats already sold has been 
bought by keen players for whom the 
court was a requirement). 

There was considerable benefit in 
the feet that Maggie Barker spoke the 
language and that Grossi had his 
estate agency office in the area and 
would be able to handle lettings for 
owners. Indeed, says Barker, a vital 
point had been the French associate. 
*T would not do it without a French- 
man living in the parish'." 

Equally vital was Barker’s experi- 
ence in the engineering and financial 
worlds.One of his earlier involve- 
ments had been with a private hospi- 
tal in London's Blackheath, convert- 
ing a building that had similarities to 
the chateau. 

A.P. 


LA COLLECTION | 
FRANCA1SE V* 


DOES NOTHING 


Specialise in the sale of 
Belectrri property throughout 
France. Farms Cottages, 
CMrnx all prices. 
Dordogne- 16th Century 
Man air, 4 Acres 
restored, outbldnga. 
Superb. 1,628,000 FF 

TcL 0627516266 
Fare 0672 516270 


COTE D’AZUR 

Exceptional opportunity. Delight- 
ful converted oGve mill 2 V, miles 
from sea, incorporating 2 s/c high 
rental apartments; swim- 
ming pool, all mains immediate 
possession. FF. 2J 50,000 
Call 010 33 93 S7 28 52. 


VENCE: 

fabulous 3 bedroom ed 1960's 
v illa- Beatiful views of Saint 
Paul + Tower with master suite 
and terrace. pooL 3000m 3 of 
mature park 5,300,000 
unique sole ngn 1 **. 

APRJM 

93 18 09 09 - Fax 93 83 2fi 27. 


GRIMAUD VILLAGE 
GOLFE DE ST. TROPEZ 

Ln Residence Antoinette 
Elegant Provencal style 
apartments around a s/pooi set 
in landscaped gardens. 
Magnificent views. Studios to 6 
bedroom penthouse. 

£44.000 - £257,000 
Each with private gdn„ terrace or 
loggia. Short walk Irani village 
centra. Underground parking. 

Elevator. 

S OHM Pare Bellevue 
RN 98 F 83310 CO GO LIN 
Tel: (94) 434582/434302 
Fax: (B4) 434859 




FRENCH PROPERTY SPECIALISTS 
HAND PICKED 
PROPERTIES IN RURAL 
TRANQUALTTY 

Frcaceuge to castle in tie fatJovmg 

NORMANDY THE LOT 
BRITTANY PROVENCE 
DORDOGNE GASCONY 
CHARENTE BURGUNDY 

Telephone (01} 381 0112 


PROVENCE 

St Laurent du Verdon-- CIs to 
the lake. Spacious apts in 
17c Chateau overlooking 
Helds ot com & lavander. 
Pool / tennis £24-95700 
DOMUS ABROAD 01 409 
0591 (24 hrs) 431 4692 


SAINT PAUL DE 
VENCE 

Exclusive dominate estate located 
dose to proposed golf course. 
Fabulous coastal views. Main vCla 8/7 
bedrooms, son acco mm odation. 
Wonderful grounds. Negottebia 
price. Soleagens 
APRIM 93 18 0909- 
FAX 33 83 26 27. 



helvi 


INVEST NEAR GENEVA 


IN FERNEY- VOLTAIRE (FRANCE) : 
RESIDENCE LES JARGHJERES 

• High rental returns 
•French fiscal advantages 

• Architectural quality 

• Ideal location 


L*s Jargiliftres, 21 rue de Gen&ve, Femey-VoHaire, France. 


HELVIM FRANCE - 25, rue Francois ler - 75008 Paris - Tel. : (1) 40 70 13 13. 



HMMCF. Many mates, (anna, vUaa, pro- 

S i. commerces. ES .D 0Q up to £120 nUn. 

In Mar belle, very euquialte villas. 
PEae-TERRE.aia3imsl3.788. 


PROPERTY UMK FRANCAJ8 will find the 
borne tbat Ota your every requirement For 
detelta tel 0323451748. 

FRENCH PROPERTY NEWS Free monthly. 
OM, new 6 aid property, Mflal column etc., 
aak tor your free copy now 01-942 S30i 

PRANCE MEDITERRANEAN Climate - C*w 
anaee, Lozare, Cam, Ardecha. English 
residents select properties lor you Tat 010 
S3 88 45 88 13 

FRANCE, Mtovaee-VAIL From aheplrands 
bus Id chateaux. w» can locate the boat 
tor you. For details ol this astabOstmj 
service contact ENGLISH PROPERTY 
SEARCHERS. Tab 010 83 04 M 42 37 or 
Fate 010 33 94 04 40 75. 

CANNES Top Boor APT 2 bed/S barb ran*. SI 
3W balcony* lovely views aea/Estarol ms. 
DMm. pool, te n n fa . f FI .600000- Tel 03 
48 89 04. 

BEAUVAIS - FRANCS - TOonS from PARIS 
vary Nflti Stand Ina villa on a 50 area 
ground - aplaiufid sue with total privacy - 
living 106m 1 with hraplaoe. fully fitted 
kitchen wkb elflca. B spacious bedrooms. 3 
b at hrooms. 1 washroom luxurious fitting - 
total habUstria surface fiOOm* + bas em e nt 
330 M2 with 4 cars oaraoa. laundry. *tor- 
OM, playroom - reduced costs SOPRECOK 
Brussels Tet 32421&B4J3 - after 8pm 
2S7JKL33 

THE FRENCH PROPERTY SHOP Specialists 
In the regions ol Cnareree & Dordogne 
todMduOl eBorUton. Tab 0802 852440 (24 

hr*) 

FRENCH RtWERA PAVBMCC : PROVENCAL 
VILLA: Swimming Pool: Tannls; Oorean 
KUHa oqm. 8 Bedrooms: High standing: 
8.600.000 F-F. Agones da la Mar 
tun MM. Foie B337.88A2. 

FRANCE - HISTORIC CHATEAU 2 mta S.E. ol 
Bordeaux to bo converted Into luxury 
apartments. ILK. resident owned. Tat 0825 
563248 

PM SALE - VAL OmUAllO (overlook i ng St 

. Tropez god course) vHU with Btanoteg / 
villa + ground* 28 fir*. - din. na, - Uv. im. 

- open fire - 3 bad ran. - 2 bath rms. - fully 
equipped idtcban - otucOa w. separate tedl- 
Utaa - swim, pool - taros terraces - garden 

- electr. centr. haaOng - 2 garages • 
reduced costs -Tel. SOFflECfliJ BRUSSELS 
aa2/Z1IUHB3 - afi»( 0 pm- 387L02J3 

FRANCS COTE D’AZUR Large a a teefl on «1F- 
lat and spatimeMa. 70% toons ol under 
1DK. Cota D'Azur Conauttant* (01033) 83 
68 80 98 

TARN REOKML SUFEftS OCNTUUAftA RES- 
IDENCE, CARETAKERS HOUSE, OUT- 
BUIUHNQS. BARN. PARKLAND/TARN 
RIVER FRONTAGE. PRIVATE MOORING. 
NEAR GOLF COURSE. FF 1.230.000 F. 
JACQUES. 0322 621017. 

NORTHERN PRANCE together with Nor- 
mandy and Brittany tor hams, investment 
or retirement. FreneWEitailah finance 
available- (0680) 792884. 

FRENCH WITHOUT TEARS! Large Miamian 
ot properties m Northern. Sautn end South 
Wen Francs. Barrel and apartments to 
Manors end Cnsieux, £ 20,000 upwards. 


INTERNATIONAL PROPERTY 


IBIZA 

Modernised Farmhouse (Finca) 
with 14,445 m 2 land 

A spectacularly sited property offering perfect seclusion in the 
centre of the Island, within easy reach of the beaches and 
airport. 

MAIN HOUSE o f kitchen, dining room, lounge, main bedroom 

with dressing room & bathroom, 2 other bedrooms, bathroom, 
porch and terrace leading to the garden and swimming pool. 
Double garage, stables & store rooms. 

GUEST HOUSE s eperate from the main house consisting or 
kitchen, porch-dining area, living-bedroom, & bathroom. 

Partly furnished. Offers in the region of Swiss Francs 500,000. 
Details from Ian Williamson phone Geneva (022) 42-47-49 or 
write c/o P.O. Box 725, carouge-Geneva, Switzerland 


Telephone Edwards Estate Again on 01- 
748 7129. Pax 01- 740 0080. 


SWISS PROPERTY EXHIBITION; 


ESCLXK1VE PROPEBTTE8 IN EXCLUSIVE LOCATIONS 
ROOGEMONttGOTAAD YELLABS CHATEAU D'OEX 
LEYBIN 3GONTBEOX 

10 —MW. pry^iaitr vm e«w ( wtlllahlv ddm to 

THE SWISS PROPEBTYSPECIAIJSra. We aflfcrlndapBndeBt advtae <m aU b^bcu 
at pazriuw^ inutgB low intarast Betas ftcanco, fadtvUaal io^Mstton vtoita do. 
Plcaaa coaled oar effbe Ot Mr cnemt gacttbUe of diatlngalahed proputlea. 

Price range SPIQC^OOO to 3F2/IOO^XJa 

Pe tefla ead epirelada i e e *— 

HILARY RCOTT OVERSEAS, 

Qweb Uoa BerahMa, W. 8 a m . 

Tat QMS 684Sia Sks QMS EBS4U 


GREECE CRETE RETHYMNO 

Priced for Quick Sale Land 8.5000 sq jn. with 
semifinished 1,580 sq.m.4 building complex 
Expansion to 4,320 sq.m, possible In High Class 
Tourist area For details on this and other excellent 
R.E. investments contact: 

INTERLAND Consulting Co., Inc. 

P.O. Box 14,741.00 Rethymno Fax: 0831-20762 


Algarve Vilamoura 

For sale luxurious villa near to 
the Vilamoura golf course, with 
five bedrooms. Tour bathrooms, 
two sitting rooms, two garages, 
terraces, barbecue, swimming 
pool, 500 sm (m*J living 
quarters, 

580 sm (nr) gardens. 

Cost 300.000 GB pounds. 

Conrad: 

CONSTRAVE-CONSTRUCOES 
DE AVEIRO. LDA 
Av. AraGjo.c Stive. 109 
jSUOAvdro Portugal. 

Td. 351 34 2JJ35/J5I I 80I2W 
Fax 351 34 2S7W/3SI I 8<M942 


PORTUGAL 

- We've got it covered. 

• ALGAP.VE • CASCAIS/ 
SINTRA/ESTOfUL * SILVER. 
COAST. A wide range of 
operties and prices - projects. 






villas, even a palace! Please In 
us know your requirements. 
NO FEE. 

Prime Property Bureau (Ref 
FT4), FREEPOST. Maid en head, 
SL6 1BH 0628 782437 (24 tvs) 


QUINTA 
LAGO 

Prim* Uantv Golf* PM 
2,980m trih tofraoiucuv and 
p&KkA 0 farorxntOa. Watewrapfttf 
vtoKs over JLoto end God oounm. 
EM LTD 
Tat: 01-738 0122 
Fax 01-738 »«* 


HONG KONG WEALTH 
CREATORS: 
WORRIED ABOUT 1997? 

Make your move now! 
Emigrate to U.S.A. 
through property 
investment. 

Tel: London (0!) 385 5670 
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INTERNATIONAL PROPERTY 


Barcelona 


IN T H E € IT V C E \ T R E 


Flats and offices with garage 







and renovated i 


Tbe renovation of the building located at the 
comer of Ronda Universitat and Balmes 
street has been carried out showing the 
greatest respect for the original work of the 
architects. This has been possible thanks to 
the acca rated selection of the materials and 
to the use of the latest and most modem 
renovation techniques. 

Should you require more information about 
this building, do not hesitate to contact us. 

Our phone no. is 34-3415 2600 
Onr fax do. is 34 - 3 "238 0985 


Tbe building has seven storeys with offices 
or flats provided with all the services and ■ 
fittings required for their two different uses. 
The car park is iu the basement 

CONFOKT Promotora Inmobiliaria, SA. is 
the company pioneer in Spain for the 
restoration of buildings aid the rehabilitation 
of interiors. 

comfort 

Promotora Inmobiliaria, so. 

Travessera de Gram, 72 - 08006 BARCELONA (SPAIN) 




sim pnt everyone 
else’s in the shade. 

Dual; Doundii' town 
houits id the Algarve come 
complete with private pools, 
gardens, terrace barbecues 
and sea views. 

For details of our range of 
properties contact 39 Sloane 
Street, SWI. 01-2 35 9722. 


J)DUS 7) 0 0 BABAS 



FREE PROPERTY 
INFORMATION 
FLORIDA USA 
Butch Buis, Florida Dreams 
real estate inc, 411 5. 
Gulfvlew Blvd. Clearwater 
Beach, FL Tel: 813 447 6100 
Fax 613 447 6548 


NASSAU BAHAMAS 

btveetorfParlner for a leisure 
apartment development m prime 
location. Circa Cl 50 WO required. 
Exceptional profit potential. Principals 
only. Must be willing to tty out 
immediately to view Ow project Pleaae 
contact our Attorneys: 

E- Dawson Roberts. Higgs ft Company, 
P.O. Boa N-91B, Nassau. Bahamas. 


'.--j rr-rc. lii-i wT**- r^-Jv-i-3 


ANTIGUA 

Exclusive 

beachfront apartments 
for sale 

The Carlisle Bay Club is an exclusive development set 
on its own white sand bay on the Caribbean coast of Antigua 
Oub facilities include 10 tennis courts, pavilion 
and Pro-shop, a clubhouse and restaurant pod. bars. ■ 
water sports facilities and more. 

UK Sales Agent: Carlisle Bay Ckib 

|anet Os hand and Company. PO. Box 719, 

71. Walton Street. t St Johns. Antigua. 

London 5W3 2HT. 'vS&JwW Weil Indies. 

Telephone: 0I-S81 2431 Carlisle Bay Chib Telephone: 1809) 462 1377 
Fax: 01-581 8316 * - r . e u - Fax (809) 462 8540 

Comimc'ion S Bow. Initrnjinrui Lamed 


a.'M I 10? 


PROPERTIES IN PORTUGAL 

x Lisbon. Restdo a partm e nt in new building with large reception 
area. 2 suites, 4 bedroom. 

Terrace. Air conditioning. Parking. Magnificent views. 

x Lisbon, central location, exceptional a pa rtm ents in new building 
covered area from 120 to 160 sq m. Air conditioning Pairing . 

x Cniotis. Panqne Pahmria. Exceptional villa with l ar ge reception 
area. Library and 7 suites. Terrace. Swimming pod and sauna. 

x Algarve, near Quinta do Logo 54 hectares, to be sold with planning 
approval for golf residential development. 

x Algarve, near Quinta do Lago 11,000 sq m. near golf course 
suita b l e far residential purposes. 

x Algarve. Penina. luxury vflla on golf course with swimming pool. 


LISBON OFFICE 
Tdet.6931 06 
Fax.- 69 31 07 



Southern 

Spain 



FARO OFFICE 
Tdef^ (089) 812 314-24 
Fax:(089)29711 


Thinking of buying ■ property? 
That (here's only one place to go. 
FINCA50L - Tbe Property Experts 
in Southern Spain. 

From our MarbeDa and Sotogrande 
offices we offer. 

■ a discerning list of resale villas and 
apartments from £50,000- £500,000 

■ a selection of die coast's finest new 
developments including Fmcasoi’s own 
B Casar de Paniagua at Sotogiande 

■ a personal and professional sales service 

For more information: phone our 
bead office in Salisbury: 
(0722)411644 

Or write to Fiocasol Lid, 4 Bridge Street 
Salisbury. Wiltshire SPI 2LX 
Quoting reference FT49Q 


EGERTON INTRODUCE THREE 

EXCELLENT CURES FOR 
HOMESICKNESS. 


BOTHIE 

KILMACOLM 



\ PLACE | 

KILMACOLM 




EfiSKl 







R H U 


There’s no place like home. Which is 
why, at Egerton Homes, we put that bit extra 
inrn every home we build. 

Extra space, extra garden, and extra 
attention to workmanship are what make all 
bur homes extra spedaL 

That and their superior locations. For 
example, at the moment we have homes 
available in the country village setting of 
Auchenbothie, Kilmacplm and Rhu by the sea. 

At Auchenbothie, Kflmacolm and 
Rowmore Quays, Rhu there are luxury 2 and 3 
bedroomed apartments available^ with prices 
starting at £118,000. And our development at 
MiBbum Place also set in Kflmacolm is a quiet 
cul-de-sac of 18 prestige detached villas and 
bungalows with prices starting at £205,000. : 

All three locations offer convenient 
access to motorways and Glasgow’s 
Internati onal Airport So no matter where in 
the world your work takes you, no country 
setting could be easier to oome home ip. 

• For more details of how Egerton can 
cure your homesick blues write to die address 
below or call us on 041 332 6297. VCfeTI be 
happy to send you details that will help you 
start feeling at home - wherever you are. 





EGERTON HOMES =S*s=5 

Eg^^ Ho-e^MNcwu™ Place, GU-^aTFR Tri.Ml.nt MM. 


ESHER, SURREY 

AN IMPORTANT FAMILY 


. GARDENS APPROACHING 
ONE ACRE 

4 bedrooms. Bathroom and shower 
- room. 3 reception roems. 
Etche ii fbieakfau room. Utility are*. 
PIayroom/2nd tichea. Garaging for 
two can. Extensive driveway. 
Offers Invited for the freehold. 
ROY JAMES FANCY- TOWN A COUNTRY HOMES 
ESHER (0372) 68636 




GASCONY - Nr Condom 

Converted old stone and beamed barn with lovely 
views. Re-roofed, re-wired, substantial hot water. Large 
salon and kitchen with big farm fireplaces. 4 double 
bedrooms, 2*2 modern bathrooms (one en suite) with 
spacious hall. Billiard room, in house garage and good 
size swimming pool. Large paddock. Equidistant 
Bordeaux and Toulouse. 

PRICE: £130,000 

Enquiries Agence immobiliere Miquel-Singla, 
Place Lion d'or, 32100 Condom. 

Tel: 62 28 05 61 Fax: 62 28 19 96 - 
Closed Sunday & Monday 




Salto to foreigners authorized 

Lake Geneva & Mountain resorts 

You can own a quality APARTMENT/CHALET in : MONTREUX, YILLARS, 
LES DIABLERETS, LEYSIN, GSTAAD Valley, CRANS-MONTANA, 
VERBJER. etc. from SFr. 200'00C.— Mortgages 60% at - 7%% 

_ 52, rue de Montbrfflant - CH-1202 GENEVA 

REVAC S Jk. TeL 41.22/734 15 40 - Fax 734 12 20 


■A. beautiful home in beautiful surroundings overlooking the 
harbour and boy 

3 Bed detached Bungalows from 

£ 131*500 

4 Bed detached Houses from 

£ 144,950 

5 Bed detached Houses at 

£ 199,950 

Features include: 

■ Superb kitchen with full range of appliances ■ Double Canges 

■ Ensuice to Master Bedrooms ■ Full gas central heating 

Furnished Show borne open da By 
ll.OOam — 5.00pm 


| RH&RW CLUTTQNli 


KENT/PENSHURST 

(Toe bridge 5 mHaa) 

2XL ACRES 

Rnri d rnt ial Fann in bs suiM countryside 

\ tins g nHn nan with g>op. Pair of Coengq, and fbntiartw;«ri rx^. g . . 
JFnw babBngs, pastnte and woodland. 

For Safe by Paras Treaty (orbyAnctirxi latex) 

Asa wfaolaor inlau 

^iSisim^iSnasw f«M2) 410122 


NYC/W.80'a 


61/2 RMS 


FLORIDA EASY COAST - THE PALM 
BEACHES 1 All Calagarimi residential, 
vacation ft investment nasi estate Con. 
tonnls. Ddo. marina A ocean kKortons. 
Wanderlul Peaches. Palm Beach County: 
Jupller. Palm Beach. Wellington. PGA. 
Boca Raton. Mortgage ft rental lact lilies 
whore rood Morrill Lynch Realty rAttn 
Anttaw Davey) 1081 IncUantown Rd. Jupiter 
33477. Flo. To! 0101-407.744-2500 Fa 
0101-407-744-1694. 

COSTA DEL SOL paeperte*. MarbeHa 
offices. For Intormaiion and price hat ring 
01-903-37B1 anytime. We have a win* 
aoiectlon of luxury resole villas. 

CYPRUS Property bom CyMreo Lto Free- 
hold (uRuHoua wdmms in papnos u 
Coral Bay. Umaasol. Lamaca. Nicosia and 
viiim fit PbaMl. Long term llnanca and 
ifiBpsction flights available. Tal: 02-45BQ58. 
FOJC 451584. Telex : 2208 Cypms or 375A 
RMenta Park Poad, Lonriori N3 IDE. TW. 
Sw4W«8. TelSK 8875 ia Fax: 01-3494813 

BUYING OB SELLING OVERSEAS PROP- 
ERTY? Call lor our FREE 4&-page 
guide-overseas Property Match 
OHMMOBtt. 

poluENSA Lovingly restored rvsdc Once on 

Ba spectacular view 660. 40 A. 2WC, large 

modem kitchen. + 6 terraces. S lire- 
piaces. pool, landscaped auto sprinkled 
garden, pastoral aaBLifl vilh anctotu oilva. 
almond, tig, caroh trooo plus M5 shots 44A 
greenbelt parcel- 17S mile to OOlt. 

000.000 pesetas. Tel: (3471) 533574. 
Fox: 534662 or 061-236 2068 (Manchester). 

BRA Charming villas nestled in the hills 
omongat ehnond. Ha ft caroh ireoa. View* 
to Ihe sea. E82-303000 DOMUS ABROAD Ot 
409 0571 (24 hrsi 431 4682 

SPAIN. BesuOM house. S me, petto, moun- 
tain vrawD ig hour wast/Qronada. Good 
Invesimanll holiday retreat. ClO.Ota 
07 1-735-4351 

BEAinmn. HOUSE W Mongto Java Altoante. 
4 targe dhle beds ft 2 baths. 1 large 
shower rm. 1 large dJntng rm ft salon, 
targe Ml. medium pantry, marble floors 
throughout, mow depoener « 30.000 gal- 
tone. Vary large winter ft summer balcony, 
toe garage. 1.600 sa metres at land. 
C175J300 QJLQ. Tati 0528 31086. 


TU8CAMV ft UMBRU Setectkm of ndwM 
rural properties In classic eounlrysMe. 
From £10.000 lor a mbit Upwards. Phone 
Edwards Ot 740 7126 Fax 01 740 9099 


SUPERIOR SUNSET 
SIGHTS 

Classic family pr e war 6 1/2 nn 
with smashing river and 
monument views from 5 nxmis. 
Huge bright c m ii m Irving roccn. 
lSOOsq. ft Handyman 'a spedaL 
Asking S400.00CT1. 



COUNTRY PROPERTY 



Wash. DC MWF 1-7 
EST 202-328-5558 USA 


BOCA RATON 
PALM BEACH 

If yaa arc cons id e ring the purchase of a 
luxuty KSHfeace ia ihii area, please coo- 
tacc 

Rostyn Cciuob, Rraltov 
4o Caldwell Banker 
101 N. Federal Hwy. 

Boca Raion, Florida 33432 
407 391 9097 Fox 401 391 6520 (USA) 





SUFFOLK 
POPLAR FARM, 
BRETTENHAM 

A BEAUTIFULLY RESTORED 4 
BED PERIOD THATCHED HOUSE 
WITH 10 ACRES 
OF LAND 

WILLIAM H. BROWN 
23 Markci H3L Sudbury. SnfTtrik 
Tri; 0787 79372 


COUNTRY RENTALS 


COUNTRY COTTAGE: Detached and fur. 
ntshed: two bedrooms, «l| mod comp oon- 
wnlent to A3. EH» per month. 0420-714427 


A SUPERB LARGE COUNTRY COTTAGE OVERLOOKING 
THE RIVER KENNET NEAR MARLBOROUGH 
. v . . ' v Dntwing Roam. Skting 

Room, Study, 


Kitdicxi/Diixing Roam, 
5 Bedrooms, 2 
Bathrooms, Ot arn ting 
garden of 
0J5 Acre. 

OFFERS AROUND 

£350,000 

, . . Folio 088/G 

Toun Agents: 

GaBtza & Company (0672) 20910 & Sum & Phdoer (0635) 521707 


OXSHOTT, SURREY 

SUPERB GROUND FLOOR 
FLAT SITUATED ON HIGH 
GROUND WITH DISTANT 

VIEWS WATERLOO -30 
MINS Lounge, separate dialog 
room, stsdy/beriroam 3, 2 briber 
fionWta bedrooms. Madera iwB fitted 
kftdtrn, bath r o om aad eknkroaoL 
Doable garage. - Set ia fi e HgbtM 
grtMsds of seme 7 wa sod wfefain 
sifting dbtmaf i««fi shops. 
Frcebold/leasebofat £275JW0. 
ROY JAMES FANCY - TOWN & COUNTRY HOMES 
ESHER (0372) 68636 


HOLIDAY INVESTMENT HOMES . . 

IN CORNWALL 
From £3^950 to £110*000 
Capital Gains Tax 
Roll Over Relief with 

Total Management cdf UK Property investments. Refinancing tip » 90% 
total f oods available fnm major UK banks. Rehaue ofcapitaJ-incoroo- ; 
security-capital growth hajto^ NO MINIMUM OR MAXIMUM 
INVESTMENT 

Detaib fiam Donuine Launre Ltd, Kcsiegic Minor, GulvaL Dmaance, 
Cornwall. TR20 8YN Tel: (0736) 66671. 




From £37tyX)0 for the Mancr House. 
Qupriand ISaeras. 


4 BrlOyv tiiM(Oin^ 5 , 
r Iry Scjtraro, Ujnutjplv. 
Devon. (0271) 

fCT-'j.-MC) 




100% MORTGAGE CUAHANTEED 
KW ONE VEAE Oa LEGAL 
• RES PAID 

Tt» offer i* ralid nnra 20 April 1990 
w W U BROWN 

12 ST JOHNS STBZKT, STAMFORD 
teuphone mn mu _ 


NORTH YORKSHIRE 

in the vsfe of Pickering, t*t*e*a 
York & Scarborough. 'DditUlbl 
daadbed STONE BARN. Mth plan- 
0j D 8 pentritsion for oartveaton to 
ONE HOUSE. Laxvc shc/wfrh river 
fKMUane £95.000. Abo Imnaihe <A 
«M BUILDING PUTT with com* 
oras£ng -views ft over 200 ft of riwr 
frontage on 2 sides^ Kooning perma- 
ah» for one DETACHED STONE 
HOUSE. OOtei arooud flULOOOi 




m»BY . 1 1NMffi BMTON. 8UMMM 4bed 
twuaa adjacent Rujfty Sduof.ft town een- 
tre.. P ortote brink garage. DSOOOQ. Tab 

.MTttrataara 
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TIM mm twin turbocharged 300ZX. Hlsaan*a moot 
‘ powerful modal and a world daas sports coupe 


... JiriVs'*-,' 






Ci^enhagenj^s^bmiif^m Fox dreaming 


&> 






~ ' ■ -■« .X 
-J .’f- 


WHENEVER yoa are caugfatfo 
a dfcy, investigate its botanic ■ 
gardens. This principle -has 
never let me down, from the 
pinnacles of Edinburgh and 
Mun i c h to toe. local charms of 
Urbino, where the terraced gar- 
den spflls, pots and all, mto the 
town's main street' ' 

I have jtist added another to 
my repertoire; the Botanist 
Have at Copenhagen, whose 
upper terraces have a 'churn- 
ing view. Jts -modest area fits 
walks, lakes and a wildlife 
rockery into' no more spacer 
than , most country houses 
would leave to the mercy of 
♦hrir daflbdfls- ■ 

The star turn is its great 
pabn house, btrilt under royal 
patronage to compete with the 

glasshouses of other European 
capitals- in 'Copenhagen the 
hottest house has an internal 
oddity: an elegant; iron spiral 
itfprrraKeg up which yotx can 
walk to the height of the tree* 
tops and look down on banana 
trees, giant palms and tropical 
greenery from a areolar walk- 
way round the edge of the 
house. 1 Owners of big conserva- 
tories may be tempted. From, 
above, the hothouse trees have . 
less erf a claustrophobic den- . 
stty. I liked tfae'idea and now 
dream of a crazy sort of 
Hboary, with similar steps to 
the upper bookshelves. In a 
conservatory where tropical 
climbers and greenery fill the 
centre and sprawl upwards on 
to toe spines of the texts which 
1 most wish to rediscover, like 
an outcast on some abandoned 

falanri in thw South Song 

The axd Ironses have a" few 
imfamdiaT tips which WB COUld 
all exploit in our own glass 
rooms. The . wild rose-pink • 
Cyclamen paeudibericuin is 
bedded out beneath the citrus 
trees and stephanotis. This 
baldly-coloured wild variety is 
not fully hardy in gardens but 
it flowers profusely indoors 
where its leaves are dean and 
smart. Above it, a grapefruit . 
tree exhales its exceptionally 
sweet scent Ton can grow 
your own quite easily from 
g rape fr ui t japs but the seed- 
hugs win eventually grow into 
big bushes and need a mini- 
mum temperature of 45 degrees 
F in winter. To my nose, grape- 
fruits smell even more sweetly 
than lemon frees: above wild 
cyclamen they are- WhBffiting 
Botanical gardens are a 
source of new ideas which 
keen gardeners can adapt Hiis 
week, the outstanding' conser- 
vatory pfav in Copenhagen is, 
the little-known Datura Arbo- 
rea. Its relations are the sump- 
tuous. Angels Trumpets whose 
long; white and, yeflow flowers 
Awig te so beguflingly r in late " 
summer bid this, variety la.--', 
something special, a dear, bril- 
liant scarlet whose flowers 
hang like triangles. It is no 
more difficult than the rest of 
the family and increases easily 
from cuttings. Naturally, I for- ■ 
bora to pinch one 
Outdoors, Z always look to 
see what botanists grow in that 


P eople waiting down 

my lane recently have 
been the air. 

and r emarking that there was 
a very sweet smell around. 
However, 1 think few lave 
detected its source, - even, 
though it was right beside 


awkward porition^dry shade 
under trees. Banish: botanists 
have taken toraa ttf our wOd 
Cuckoo flower to heart ln 
meadowgrass or^wfidgardens, 
our native GarSamine Praten- 
sifi is:pretty - en£mgh and ought 
to be .town and grown wher- 
ever yon .plant cowslips: it 
spreads wen, eroft ^n dry pod-' 
turns and •& surv i ves the haz- 
ards ro£ snmntejt inbmn& . In : 
Copenhagen, 'however, I was 
plsased-io^see toe fisTn . w 4ch . 


green leaves. Tt ttomrfup^sorrie- : 
times |n the woods ontb&foat' 
hills of north Italian: 'moun- 
tains bnt seldom makes the 

leap into the Shade ofBritlsh 
shrubberies. The easiest' tom. 
is Cardamihe Trifolia vdiich 
often appearsron specialised 
-lists. Each. -plant car pets a- 

toe contrast of flbStSS 
is exquisite. -frr- Denmark, it- 
keeps company with ■ Jrig 
groups of white anemones * 
which flower at the same^me. 

From May onwards a itotio- 
ular charm of : gardens . 

must be their well-arranged 
pergolas. Hera, there is no 
fancy trellis or white-painted 
frfflteess. The fronts are made 
of stu rdy rustic poles at inter- 
vals of three yards .inter-can- 
nected with simple - wires. 
Overhead grown mass of: se- 
cies- clematis -with names like 
Ugustifolla. . , Rare Virginia . 
creepers keep theni company 
and to full leaf these long tun- 


nels of greenery must be 
enchanting. They run down' 
one side of the banks (rfa.nata- 
zal lake which has been laid 
out in a satisfying shape. 
There is something particu- 
larly pleasing about seeing 
ducks and swans frying hr to 
land happily to, toe heart of a 
. large- capital dty. 

In the spring sunshine. Pro- 
nus Unreneko is a haze of blos- 
som; there ore great golden 
flowers din those European 

■ favourites, the low-grcrwing 
forms of Adonis which are atm 
so cnrfously expensive in 
•Tffn gHnH fists; pale -blue heoati- 
casaie flowering on toe rock 

' garden amid a flurry of punc- 
'tfliops labels and a sensible 
sorfaringof grey Danish grit 

^ upper terrace by 

the paint house, the view 
sweeps down, to the lake 

■ throuidi an emereent haze of 
toew^iws. Below the terrace 
waR snnggle the coal houses 
tor the tree orchids and a 
xe markabla muster of cacti. 

Science and system unite to 
s well-controlled harmony: 
entrance is free, as usual in 
these havens of European good 
husbandry. At the tone of my 
.visit, however, the large and 
detailed area of native Danish 
flowers «M imply t>w nut. 
ural plant of the Vikings was 
the common old daisy, inter- 
spersed with dandelions. No 
doubt, something more Nordic 
was waiting to burst out from 
toe dumps of dormant leaves. 




1, »»!■«.] . , . J J III. mill J 

Highway star: life in the fast lane 
with Nissan’s Targa-top tiger 


W HAT DO you do if 
you have a really 
high performance 
car and fancy 
driving it it as its makers 
intended?. 

One option is to nip over to 
West Germany and have a 
hiayt up the still derestricted 
autobahn. If, that is, you can 
find a stretch that isn't clnt-. 
tered with articulated lorries, 
smoky East German Trabbies 
that have come west and busi- 
nessmen in their Mercedes. 

Another is to join the 96 
Club, which arranges a dozen 
or so private meetings at race 
circuits where you can give a 
car its head. (Details from 
Anne Davidson on 0483-222741). 

Do not even contemplate the 
third option of putting your 
foot down cm a near-deserted 
British motorway at 3am. It is 
ni pg wi - a certain licence loser 
- and the police are on to it. 
They wait cm one of those road- 
side humps in a patrol car and 
wind the windows down. When 
a car is going really quickly it 
can be heard a couple of miles 
away, they say. 

Nissan UK, which has just 
put its stunning new 30OZX on 
sale in Britain, joined in with 
the 96 Club’s Sflverstone meet- 
ing last week. Members, who 
own and actually drive cars 
like Ferrari F40s as well as Por- 
sche 911 Turbos and Morgan 
Pins 8s, were invited to have a 


Stuart Marshall puts his boot down in the racy but civilised 300ZX 


*l -at • : :-s * 1 





' - - l.V, 


go at the 300ZX. Having driven 
xt extensively on high-speed 
arwi jiarntiirig circuits in Japan 
last year, I preferred to try it 
on the road this tone. 

Over tench, I asked 96 dub 
members what they thought of 
the SQOZX. To a man, they 
praised its refinement and per- 
formance but thought it was 
'toot quite hairy enough to be a 
real sports car. 1 * “It’s too sani- 
tised,” said one member to gen- 
eral agreement 

Well, yes. I suppose it is sani- 
ti«md if that mesT** Nissan has 
given its most powerful car 
such good manners and 
extraordinary road holding 
tb»t one has only to enjoy it, 
not grapple with it. On Nor- 
thamptonshire’s A and B 
roads, with their sweeping 
corves and good visibility, I got 
as much pure pleasure out of 
driving the 300ZX as I had the 
Mazda MX-5 and Lotus Elan 
last month. 

Its soft leather trimmed and 
power adjustable seat fitted me 
nicely. The day was sunny and 
the standard air cwirKtirmmg 
welcome. 

The 3-litre, V6 engine has 
twin turbochargers and inter- 
coolers and delivers 280 horse- 
power. Enough, says Nissan, 
for a top speed of 160 mph/257 
Vmh and a 060 mph (0-96 kmh) 
time of well under six seconds. 
I don't doubt this for a 
moment, having seen a speed- 


ometer reading of 165 mph { 
265kmh on Nissan’s test track 
last autumn. In the real world, 
this translates into sling-shot 
acceleration that reduces over- 
taking thug to an irreducible 

As one would expect of a car 
capable of more than twice the 
legal maximum, the 300 ZX 
ferns half-awake on the motor- 
way. But what I revelled in 
was the sheer relaxation of 
driving it on non-motorway 
roads. Finger pressure on the 
rim of the power-assisted 
steering wheel and a tiny 
squeeze on the accelerator 
pushed the 300ZX round sharp 
bends without need to slacken 

parti 

From track driving, I know 
the engine stays smooth up to 
the 7,000 rpm at which the igni- 
tion cutout operates. Last 
week, I found it would also 
trickle untemperamentally 
through villages at 30 mph/50 
irmh in fifth gear. 

Ultra-low profile Michelin 
MXX tyres (the 245/45ZR16 
rears even tetter than the 225/ 
50ZR16 fronts) provide 
immense grip and instant 
turn-in but pass little road 
thump to the interior. I haven't 
yet tried the 300 ZX in wet 
weather; ABS brakes and a 
limited slip differential should 
help it retain its composure. 

Considering the power it has 
to transmit, the dutch is feathr 


Soothing the crossing 


' * 
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Horticultural tourism: In at strange city soak out and Investigate 
tho botetiegarifsns. Pictured hero is Am temperate house at 
the Royat Botanfct'jQardsns, Ksw, London 


I HATE toe ho v ercr aft . Anyone 
who had travelled with me 
from Calais to Dover on a 
rough evening recently - - 
probably would, too. It was 
like flying through a 
thunderstorm to a Dakota, 
with people an around being 
HI in paper bags. Ugh! 

The Channel Tunnel I shall 
believe in when toe first train 
runs through it Meantime, 

I remain a fan of the ferries, 
the P&O ships especially. They 
provide a comfortable crossing 
and save me time because I 


can eat while I travel instead 
of stopping for a meal later. 

One has to say, however, 
that sometimes a proportion 
of the passengers seem 
unworthy of the ships. This 
is a problem P&O has 
addressed by starting a Club 
Class for sailings from Dover. 
For a modest premium erf £5 
per crossing (£10 per person 
return) it does for 
cross-channel passengers what 
Club Class does for air 
travellers - that is, recognise 
that some people are prepared 


The sweet smell of success 

Arthur Hellyer looks at the virtues of an unassuming shrub 


No doubt they were looking 
for somethiiig mine spectacu- 
lar than the little white flow-.' 
era of Osmantbm bnrkwoodii 
and it is probably this lack of 
display which has prevented it 
from becoming a popular 
shrub. Yet it is an excellent 
evergreen with neat, dark 
green leaves and it stands dip- 
ping so well that it is useftil 
hnfii for hedgemaking and fin* 
more elaborate topiary. . 

It is a hybrid and part of ite 
problem is that it has always 
been overshadowed by one of 
its patents. When ft was cre- 
ated in nrid-century ' in the 
nursery of Bnrkwood and 
Stipwith at Kingston-on* 
Thamw it was of considerable 
interest because it was 
bettered to be that rather rare 
thing , a hybrid between two 
different genera, one parent 
being Osnantoiis delavayi and 
toe other Phittyrea decora. 

For reason it was given 
a new generic name, “osma- 
jm," and was fisted to an. cata- 

MOTOftCARS 
CLASSIC CARS 


STUTZ BB 
LIMOUSINE. 

■ 1928 twin ride mounts. Fully 
restored - stunning invest- 
ment. Cash offers or 
exchaogB for chunk: sports 
car cct 

Teh- 01792 2853. 
mecEocs - bchz cawwout imo 

TT08CHB CUttie prMwr soya floor ooo- 
twrtaOte. CZ7 300 or aacctamga lor alo o ria 
sports our me. Toft 7AS 29 BA. 

MOTOR CAB - - 
ADVERTISING 
appears ever y Saturday in the 
. WEEKEND FT. 

REACH THE RIGHT 
READERS 
ty ^vortistog now 
Telephone 
James Burton 
01-873 321$ 



Iogpes as Osmarea burlcwoodtt 
or. If yxm were very precise, x 
Osmarea bnrkwoocfli to riuvw 
that it was a bigenerate 
hybrid. Onfoctimately that bit 
of extra glamour disappeared 
when botanists decided that 
toe supposed phittyrea was in' 
fact an osmanthus all ' the 
time, and- that poor bodewoo- 
dilhad no right efther to that 
preliminary x or to toe special 
generic name. Rather it should 
be plain Osmanthus x bnrk- 
woodii, Indicating that- there 

SAAB AUTHORISED 
DEALER 


SAAB IN 

WARW1GKSHIKE . 

offer prompt deliyeiy of 
new Saabs and probably 
have the largest 
selection -of used Saabs 
in the Midtonds.- 

Lhne Garage, Royal 


was shnpdy a hybrid between 
the species not by any 
i piftafrs guch an mmg ml thing. 

From then on bnrkwoodii 
had to c ompete on level terms 
with delavayi. The latter won 
hands down on beauty, though 
it lost quite heavily on tough- 
ness and speed of growth. Of 
course beauty was more 
appealing, so delavayi got 
nearly all the publicity and 
people forgot about burkwoo- 
dli. All of which was rather a 
pity, for this b a highly useful 
evergreen shrub which I 
would not wish to be without 
in my garden. 

It was not the only good 
shrub that Bnrkwood and 
Stipwito raised by hybridisa- 
tion, nor the only one that 
bore the Bnrkwood name. The 
best; judged for all round util- 
ity end beauty, is a ceanothus 
which they raised (perhaps I 
■houM say Burktoood raised; I 
think he did all the breeding 
which is why they bore his 
rather than SJdpwith’s name) 
by crossing C. fteribundus «wi 
a garden variety named 


Whether this- was actually 
what Bnrkwood did is uncer- 
tain since "flodbmdnfi" is a 
decidedly dodgy name which 
.has been used for several dif- 
ferent plants. There is no argu- 
ment about Indigo, nor about 
the fact that the parents came 
from very dtffor pnt sections of 
the ceanothus, ' one from the 
spring flowering; small-leaved, 
evergreen section, the ether 
from the Augnst-September 
flowering; larger leaved; dedd- 


IMB H ainniu London. Late* dMdar. 
Sam. canfca. pars, Hotootn 8M& MV- 
ing eamm.LflaflML Tab- 01-03 BOOS - 

PERSONAL 


AUTHORS 

Your book published. 
Fdr . details:; :-I?T, 
Excalibur Press . of 
London; Knightsbridgc 
Green, London SW1X 
7QL. . 


In appearance Ceanothus 
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bnrkwoodii looks more like its 
ev e rgreen parent, but from its 
other parent it acquired a later 
flowering season, from mid- 
summer until a n l n wH Since 
those flowers are a good, 
bright blue it was a valuable 
addition which quickly 
became popular and must stin 
be regarded as among the 10 
or 12 best ceanothus varieties 

for gener al planting 

Bnrkwood made other 
crosses between the evergreen 
and deciduous groups of the 
family and, using the very 
hardy thyrsffiorus as the ever- 


m TODAY’S hands from 
rubber bridge we see the 
finesse, like the Siren, lure the 
declarer to disaster. 

Study Free Finesse: 

N 

4 K 9 64 
FQ88 
4 7 48 
4 A J5 

W E 

4 - 4763 

VAEJ1054 4 972 
4 K J 10 5 4982 

410 9 2 4Q874 

4 A Q J 10 8 2 

¥6 

4 A Q 6 
4 K 63 

At game to East-West West 
dealt and bid one heart, and 
after two passes South re- 
opened with two spades, and 
North's four spades dosed the 
auction. 

West started with the heart 
ace, East playing the two, and 
switched to the dub 10. Seeing 
the chance of a free finesse, 
declarer put up dummy's 
knave, the queen covered, and 
the king won. After drawing 
the trumps. South finessed the 
diamond queen. West had the 
king, and South had to lose 
four tricks. 

Let us replay the hand. 
When dummy goes down, we 
see nine top tricks, and there is 

foft rihuanca of an mriplay on 


green parents, obtained a ligh- 
ter blue long flowering ever- 
green seedling which he 
named Autumnal Blue. This is 
not quite so -well known as 
bnrkwoodii but Is nevertheless 
a first rate evergreen flower- 
ing shrub. 

The most imposing ceano- 
thus was lmnwad by an ama- 
teur Trewithen Blue - but he 
himself was not engaged in 
hybridisation. He was George 
Johnstone of Trewithen, one of 
Cornwall’s most prestigious 
gardens, and all he appears to 
have done was raise some 

BRIDGE 


West. But a preliminary elimi- 
nation is necessary, so we 
must not cover the lead with 
dummy's knave. We allow it to 
hold, take the next club to 
hand, cross to tin? spade 
and ruff the eight of hearts. We 
draw East’s two trumps, cross 
to the club ace, and cut adrift 
with the heart queen, on which 
we throw the diamond six. 
West takes, and is trapped. A 
heart return concedes the raff 
discards diamond runs into 
South’s tenace. The free finesse 
ruins the vital stripping 
process. 

Now we study Premature 
Finesse: 

N 

442 
4 A 6 
4 A J65 
4 AS J73 
W E 

4 K Q 10 9 8 4J765 


4 JB3 
4 973 
4 85 


4 K 104 
4 82 
4 Q 10 94 


S 

4 A3 
4 Q9 752 
4 KQ104 
4 62 

North dealt at love all, and 
started with one dub. South 
replied with one heart. North 
rebid two diamonds, and South 
sgHi three no trumps. 

West led off with spade king, 
East dropping the seven, and 


erlight and the gearshift feels 
pleasant. Automatic transmis- 
sion is available; Nissan UK 
expects about 30 per cent of 
buyers to choose it I think I 
would like a two-pedal 300ZX; 
toe Porsche 928 with which one 
can’t help comparing it is nicer 
as an automatic than a man- 
ual. 

A cloth trimmed 300 ZX 
Targa (the roof lifts off in two 
panels leaving a T-bar support 
in place) costs £34,499. Auto- 
matic transmission puts the 
price np to £35,450. Leather 
trim is £L149 extra. When you 
think a 5-litre V8 Porsche 928 is 
£60,792; a 4-cylinder, 2£ litre 
Porsche 944 Turbo £42£96 and 
the cheapest Ferrari, a 3.4 litre 
Mondial, £60,499, a Nissan 
300ZX looks like a loss leader. 
It may not have their cha- 
risma, but it has everything 

The 300ZX’s arrival to 
Britain marks the latest stage 
to Nissan's progress up-mar- 
ket. For several weeks I have 
been using a Maxima SE exec- 
utive saloon, powered by a 
silky 3-litre, 172 horsepower 
V6, front-wheel driven and 
equipped as standard with elec- 
Ironically controlled 4-speed 
automatic transmission. 

The £21,499 package also 
Includes ABS brakes; cruise 
control and power operated 
glass tilt and slide sunroof, 
windows and heated outside 
mirrors. A transmitter 
attached to the ignition key 


works a central door locking 
and anti-theft alarm system 
from 15 paces. 

It is a quiet and long-legged 
car, at 62 mph/100 kmh the 
tachometer shows only 2,000 
rpm and my average fuel con- 
sumption has been nearly 24 
mpg/11.7 1/100 km. The trans- 
mission shifts down quite 
eagerly when you need to pass 
traffic but never feels jerky. 

The Maxima's interior, as 
well as its ride handling, 
are what you would expect of a 
German quality car though 
Nissan claims it is roomier 
than a Ford Scorpio or Mer- 
cedes 300E. Also Germanic is 
the reaction felt from the 
sporty Dunlop D40 tyres on 
roads less perfectly surfaced 
than your average autobahn. I 
think most business motorists 
might be happier with tyres 
that sacrificed a little handling 
for the sake of a quieter, more 
shock-absorbent ride. 

The standard Maxima 3.0 V6 
Auto is £184397; it lacks a few 
of the SE’s goodies like the 
security system but stHl has 
air conditioning. And the SEL, 
with leather trim thrown in, is 
E22J594. Compared with, say, a 
BMW 5301 (from £24^50), Ford 
Scorpio 2.9 EFi (£22,815) or 
Rover Sterling (£24,870), the 
Maxima looks competitive. 
And a recent study by J D 
Powers and Associates, an 
American car quality monitor- 
ing organisation, put ft ahead 
of the field for reliability. 


GARDENING 


to pay just a little bit extra 
for superior service and 
amenities. 

In essence what yon get is 
a guaranteed seat in a limited 
capacity and well-appointed 
lounge with stewards serving 
tea, coffee or soft drinks, plus 
your favourite daily paper on 
the house. 

For business travellers there 
are desks and, at extra cost, 
card phones, Vodaphone, fox 
machines and photocopiers. 
Details from travel agents or 
P&O European Ferries, Dover. 


seedlings of the tree-like Cali- 
fornian species, Ceanothus 
arboreus. 

However, he did breed many 
other plants, including daffo- 
dils and rhododendrons, and 
he had the sharp eye essential 
to the successful plant 
breeder. He spotted, among his 
seedlings, one that was supe- 
rior to the others, set it aside 

find named it after hlS gardwn. 

It has fine cornflower blue 
flowers and will grow 20 ft 
high. However, it branches 
from quite low down so it is 
not reatty a tree In the popular 
sense, just a very big and 
beautiful shrub, although it 
lacks the sweet honey scent of 
C. iznpressus. I grow Trew- 
etoen Blue in a specially warm 
and sunny place, but I do not 
have to look for a specially 
favourable spot for impresses. 


South considered the position. 
There were eight tricks on top, 
and the finesse in clubs could 
provide the ninth, winning 
with the ace, he crossed to the 
ace of dabs, and ran four 
rounds of diamonds, finishing 
in hand. He then led another 
club, finessing the knave. East 
won, and a spade return 
defeated the contract 
There is a better way. After 
taking the first trick. South 
should cash knave and ace of 
diamonds — to «»ah a third 
would make discarding impos- 
sible - and return dummy’s 
last spade. West winsjruns 
three more tricks in the suit; 
on which dummy throws one 
diamond and two clubs. On the 
last spade East signals with 
the 10 of hearts, so West 
switches to the three. The 
declarer wins with the ace to 
dummy, and cashes one more 
diamond. West follows, but 
East pitches the dub four. Now 
West cannot bold more than 
one club^o the automatic 
squeeze against East is sure. 
South plays bis last diamond 
and East is squeezed. He must 
part wfth his king of hearts, 
establishing declarer’s queen 
(now bare) or unguard bis dub 
queen. The throw-in play 
shows South that the club 
finesse is not the right line. 



FRUIT CAGES 


BertMtS, Omen or piaple 1-flill EL5D E45 
iilsckthom, 2-39 CiOO £21 

Fbisytfha. iM»-2it C1&O0 £55 

Haty.Graen, P<* grown 0-12ns E22J30 £35 
Hcfly Groea pcx grown i-JV,n £Z7j0q Ci2S 
HambMan. l-tVift £4.75 E20 

Hornbeam, transplanted 2-311 £11-00 £45 

Laurel, pol grown 1-1% S £12X10 ES2 

PrtvaL Green 2-3ft £7-25 £30 

Qr**Bio«n2-3fi £4.75 £30 

Row rugosa Of njWgfrxwa, a-3ft £7.90 £35 




Ekocnum 1532 Pwrtwow is Boat 
East CnrtsKcxL Sussex RH29 2HG 
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TfcafosM area 
cANTEnflum.KM ecu OR. 


ANCIENT OAK 
CONSTRUCTION 


Antique buddings and out- 
buddings, garages, granaries, 
games rooms, houses, barns 
for conversion to dwellings. 
AU photographed, drawn 
and labelled, then carefully 
dismantled. Period buildings 
extended, refurbished or 
restored. 

Please telephone 
0273 494192 


FRUIT TREES 
FOR THE 
CONNOISSEUR 

In wide variety; 
standards, cordons, 
espaliers etc, free 
catalogue (and nursery 
location). 

From family trees 
- PO Box 3 - Botley 
- Hampshire SQ3 2EA 
Tel:- 0489 895674. 


RAVENINGHAM GARDENS 

SpecWWng in varirgaud plain* ud 
shrubs including rMrr gpoiex Many 
varieties of Euphorbia. Cfa n atis. Ags- 
panihns, Pultnonaria. Snowdrops. 
HosUm, Rom and many others. Gar- 
den. Nursery & Plant C c d bc . Lui 50p 
(stamps): Foil details A opening limex 
Ravcmngfum Garden. Dept FT, 
Ravrningtism, Norfolk NRM 6NS 


GLOVER & STACEY LTD 

ARCHTTECTl/RAI. 
SALVAGE COMPANY 
Vast 8 el action of material tor 
your garden & homo Including 
paving york stone, grama + york 
setta. Pavfour and Ironmonger, 
briefes, (flew, garden statuary + 
furniture. Also sveraJ hundred 
fire places, doors, glass + brass 
etc. 16,000 aq It 
Tel: Runfold ( 02618 ) 

2993 or 2804 Grange Farm, 
Grange Road. Tongham between 
Guildford & Famtiam. 
Surrey Off A31 (Hogs Bask). 


The Gardening Page 
appears every Saturday. 
For further infatuation 
Please call: 

James Burton 
01-407 5632 
or 

Jane-Emma Peerless 
on 0X-S73-4064 


EZD BCEZ powered 
|"|VHE SHREDDER* 
FROM WESTWOOD 


Until now, efficient 
organic compost- 
making would have 
cost you £500+! 
Find out more ... 

OFFER ENDS 21/4/30. 

^wyWostvocdgardmfraclX 
Pncas hom £1275 me. WT 





?>: Westwood. 187, R1EEPOST (no Kemp), Rymotoi. FVrwJh PL7 3aR""l 
Phase flann me □ FREE BROCHURE and FREE OFFER VOUCHER. * 
, — * IwtiUttooiteaOFREEOEUOfSTRAITOM. 

laraadyoMiaride^nmowarDVES UNQ , 

I PHONE FREE 

0800 378315 mohs: , 

1 quoting 1B7 - Pttode: LI I— 1 — 1 — L Li JJ 
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Civilised. Weekend 



:ue — a visual feast 


P RAGUE IS a pre-war city. 
A fairytale hill-top castle, a 
s tv line pierced with spires 

and finials and the onion 
domes of Baroque churches and pal- 
aces. Its cobbled streets f but not its 
suburbs) are unscathed by Modern- 
ist carbuncles and unchoked by 
exhaust and triple-parking. Clothes 
are drab. Churches are well 
attended. Everyone smokes. Nou- 
velle cuisine has yet to be Invented. 

Prague lays claim to being the 
most beautiful city in Europe. Its 
architecture and its treasures are 
predominantly medieval and 
Baroque. Charles IV transformed 
the Bohemian capital into the politi- 
cal and cultural capital of the Holy 
Roman Empire in the 14th. century, 
and Rudolf Q - the greatest art 
lover in the world, according to con- 
temporaries - did the same in the 
16th. 

Seven national galleries are 
ranged around the city in a collec- 
tion of castles, palaces and con- 
vents. Palais Sternberg boasts one 
of Pieter Breughel the Elder's great 
Seasons among some distinguished 
old masters (including an important 
but much damaged DQrer); Its 
French post-impressionists, and a 
sequence of Picassos, entirely unex- 
pected, are astounding. Bohemian 
gothic painting and sculpture, 
hardly known outside Czechoslo- 
vakia, is displayed in the Monastery 
of St George. 

Two interiors exemplify the best 
of Prague's two golden ages. The 


undulating fan vault of the vast 
Hall of Vadislav, a late Gothic 
throne room in the Old Palace of 
the Castle complex, is created 
through an unique convolution of 
curved and cut ribs which grow out 
of an avenue of col umns like the 
slender branches of young trees. 

In the exuberantly plastered and 
frescoed Theological Hall of the 
Strahov Monastery, it seems that 
the 18 th century Italian stuccadores 
finally exhausted their invention. 
This great globe-lined monastic 
library is now a national library 
swollen to absorb some 900,000 

Susan Moore enjoys 
the baroque and 
medieval treasures 
of a beautiful city 

manuscripts and books removed 
from the religious houses dissolved 
in 1952. 

Prague’s most haunting space - 
almost oppressive enough to be an 
interior - is the Jewish Cemetery. 
It survives only because the 
National Socialists planned a 
“museum of an extinct race.” The 
old ghetto has been swept away, 
save for the town hall and a series 
of synagogues. In its place are 
apartment blocks - one of which 
housed Ufa's flat - built by a fol- 
lower of Otto Wagner. The tall 


blocks crowd the cemetery and 
seem to push ever inwards so that 
at the edges the weathered pink and 
grey pointed tombstones are 
stacked like playing cards. The hilly 
terrain. Intersected by paths, attests 
to the graveyard's growing upwards 
rather than outwards. 

Standing on one of the bridges 
over the Vltava and its islands 
which lace together the Mala Strana 
and the Nov£ Mdsto, you could 
almost be in Paris. In the Tyn 
square in the Stare Mesto it is like 
picture-book Bavaria. Palaces and 
gabled town houses are painted in 
pretty pastel colours, while opposite 
the great medieval church stands 
the town hall and bell tower, com- 
plete with performing astronomical 
dock. Prague is, after all, the city of 
Figaro and Don Giovanni. 

Posters pasted up all over the city 
proclaim the week's musical events, 
from chamber music In the Convent 
of St Agnes to jazz at the Club 
Reduta. Where but the Smetana 
Theatre, inside a glorious gilded 
wedding cake, could you hope to 
witness a performance of the Two 
Widows? Where else could you buy 
two seats in the stalls, and two 
more in a box, for the equivalent of 
£ 1 . 10 ? 

Supraphon recordings, even CDs, 
remain the sole desirable commod- 
ity for tourists, but they are too 
cheap to use up much of the cur- 
rency that visitors are obliged to 
buy. However hard you try, it seems 
impossible to chew your way 
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A stroll across the Charles Bridge, Prague 


through more than £&. 

Prague is a visual feast but is not 
a city for foodies. It offers nursery 
food in grown-up helpings. Game is 
the best option; dumplings or potato 
holders are served with everything. 


and the welcome alternative to 
white cabbage is red cabbage. After 
three days we fell upon a shop 
which sold huge Spanish oranges 
for London prices - a king’s ran- 
som for locals. 


The set menus for tourists that 
are found in the best hotels (sadly 
often the best places to eat) and 
restaurants are best avoided, unless 
you have an appetite for . medicinal 
cocktails, stuffed eggs, cold ham 


and cream cheese, consonuntgou- 
lash and dumplings, and a sticky 
pudding. We ate excellent venison 
and reH deer in the “restaurant 
beside the Wallenstein Palace, and 
wdlat the grim HaJali GriU, which 
. specialises in game and gipsy 
music, although none of the tamer 
was on offer. There is a fishpbce 
fnot highly recommended); an* 
even, implausibly, a Chinese, winch 
is booked up three weeks -in 
advance. , ■ •• •; 

Hie food in our hotel was reputed 
to be the best in Prague. which 

somewh at surprised us; Thc^Three 
Ostriches must be the best Jtorate 
stay, however, tucked dowateade. 
the (pedestrianised) Oxaries Bridge., 
It is a. hotel, once the home of. 
the man who supplied feathers- to 
. the court The beams ofitstqiper 
zooms are delightfully painted; With. 
. provincial . swags of fruit and/ 'ffowx 
ers r and. views extend over .the" 
sculpture-lined bridge and the rfyer. 
jts furnishings, like those in mos t of 
public Prague, ought to -go straight 
into the Victoria & Albert and never, 
be seen again. Everything, is . Late 
, gjytiPH orange and brown and “beige. 

One. splendid exception (Inter- 
Contlnentalism excluded) is the 
. untouched but slightly -seedy art 
nouveau of the Europa Hotel on 
Wenceslas Square. Here nothing 
seems to have, been “improved” at 
all; it Is an architectural baft’s para- 
. draft. Us bar is always brimming, a 
fav o urite meeting place for the gay 
community but frequented by. alL . 

- The only thing to drink in Prague 
is its excellent beer, brewed at-TH- 
sen. At the Little Black Ox near the 
Loretto (yes, an exact replica) you 
are firmly reminded that 20th cen- 
tury Prague is the city not only of 
Kalka but the Good Soldier 
Schweik. 


J EANIE DAVIS is every- 
one’s picture of the ideal 
grandmother. An ener- 
getic white-haired English- 
woman, she is warm-hearted, 
generous and a spontaneous 
provider of aid and comfort to 
those around her. In Britain 
she might be found helping girl 
guides with their baking. The 
fact that she lives in the heart 
of the largest swamp in Africa 
has not changed her attitude to 
life and its problems. 

I was taken aback, then, by 
her response to my own wor- 
ries. “Jeanie,” I moaned, 
returning from an afternoon 
dug-out canoe expedition with 
my legs burning and my min d 
filled with ghastly thoughts of 
sleeping sickness. “I’ve been 
ravaged by tsetse flies." 

“How wonderful,” she 
answered, her eyes filling with 
sudden happiness. Tm so glad 
to hear it” 

What gave Jeanie such plea- 
sure, it turned out, was not my 
distress: the chances of con- 
tracting sleeping sickness from 


a tsetse bite, I was assured, are 
small, and the once-feared ill- 
ness is now curable in h umans. 
Her happiness lay rather in the 
fact that the tsetse fly, literally 
the mortal enemy of cattle, had 
returned to the central Oka- 
vango Delta. 

“We haven’t seen any for 
months,” said Jeanie. “The 
Botswana veterinary authori- 
ties have been running an 
aerial chemical-spraying cam- 
paign in the Okavango to wipe 
out the tsetse fly and protect 
cattle herds on the outlying 
plains. If it works, it means 
that commercial cattle ranch- 
ers win begin pushing further 
and further into the delta. But 
if the flies are coming back, 
the cattle can’t move in - they 
are some of the delta's best 
conservationists.” 

Exp laining the environmen- 
tal benefits of one of Africa’s 
nastier insects is just part of 
Jeanie Davis's job at Delta 
Camp, a small guest lodge lost 
in the middle of the Okavan- 
go’s 16,000 square kilometres of 


Oh no, there’s a baboon in the bin 

Nicholas Woodsworth ventures into the Okavango delta 


flood plain, reed bed and 
swamp. Fed by a river that 
spreads to form a vast, fan- 
shaped marshland on the edge 
of the Kalahari desert in north- 
ern Botswana, the delta is one 
of the last great wilderness 
paradises on the continent. 
After a lifetime spent working 
in the noise and bustle of city 
banks and accountant’s offices, 
Jeanie and her husband Phil 
find the Okavango an enchant- 
ing if somewhat unlikely site 
for semi-retirement 
The Okavango does not 
encourage human habitation. 
There are no roads to connect 
the thousands of low-lying 
bush- and palm-covered islands 
that dot its swamps. Transpor- 
tation is either slow and primi- 
tive, or fast, modem and very 
expensive; little alternative 


exists between the dugout 
canoe and the small plane. But 
the delta’s water is a magnet 
for thirsty wildlife, which has 
attracted growing numbers of 
tourists. 

With over 100 species of 

m ammals , 450 kinds of birds 

and more than 1,100 forms of 
unfamiliar plant life to enquire 
about, visitors to Delta Camp 
keep Jeanie and Phil busy in 
their role as camp hosts and 
managers. “Was that the Afri- 
can pied wagtail or the Cape 
wagtail?” a guest ensconced 
with pink gin in hand at the 
camp's riverside bar will ask of 
a blurry object disappearing 
over the rushes. Jeanie and 
Phil are expected to know, and 

us ually do. 

The Davis’s inhabit a world 
that in scope is both vast and 


limited. The camp sits in an 
endless labyrinth of crystal- 
clear waterways that wind 
their way through feathery 
reed banks, plains of flooded 
sedge and quiet pools covered 
with purple-flowered water fil- 
lies. Without the help of their 
African polers, visitors who 
make their way by dugout into 
this watery world would be 
lost in minutes. Many islands 
have never known the tread of 
human feet 

In this vastness, the camp is 
a tiny continent unto itself. 
Perched on the bank of an 
island - guests can almost dip 
their feet into delta water as 
they dine by candlelight - it is 
composed of airy, reed-built 
bungalows into whose struc- 
tures the limbs and trunks of 
living trees have artfully been 


incorporated. Most have only 
three sides, with the fourth 
giving on to the marsh. 

Power fin- lighting is gener- 
ated by solar panels. Bread is 
baked in a wood-fuelled oven. 
Piped water for showers Is 
heated over a log fire in a large 
drum. Drinking water Is 
pumped from a dear dum-nel 
out in the marsh. 

Supervising these operations 
takes much time. There are 
also less routine jobs, such as 
dealing with garbage-raiding 
baboons and the occasional ele- 
phant that wanders intn camp. 
Busy with one chore or 
another, the Davis’s remain on 
their island for months at a 
stretch. Their links with the 
outside world are their 
two-way radio, hatches of 
slightly delayed but much 


anticipated London Sunday 
newspapers, and the small, 
groups of guests that every few 
days bump down onto the 
sandy airstrip behind the 
canqx 

■ Problems in th e cam ps of the 
Okavango range ftmii the ridic- 
ulous to the tragic. Jeanie 
recalls an American- Mg-game 
hunter - demanding emergency 
medical evacuation because he 
had been bitten on the toe by a 
mouse. She also recounts_a 
story of crocodile tears involv- 
ing a German whose wife 
walked out of a camp early one 
morning with soap and a towel 
and was. never seen again.' 

Convinced she had been 
eaten by a crocodile, the hus- 
band; spent months hunting, 
and cutting open the fearsome 
nqitiles looking for rings, den- 
tal work or any other remains. 
.What drove him an, however, 
was not a demented pasraomfor 
his wife, but.a deefre' to prove 
she was dead. Until this was 
done, he couldn’t marry the 
true object- of his desires, a 


much-treasured mistress at 
home. The right croc was 
never located. 

Few sojourns in the. Oka- 
vango end as gruesqmely. The 
real .danger here, as . Genie 
points out, lies not in nature’s 
threat to man; the menace is 
quite the other way round. Cat- 
tie ranching and proposals to 
exploit Okavango water for 
development are subjects of 
growing oancem to those with 
the delta’s ; environmental 
fixture at heart. With- attain 
25,000 foreigners, now visiting 
the delta- annually, tourism, 
unless it is controlled, could 
end up swamping the swamp. 

Genie and Phil Davis’s 
daughter - as great an Oka- 
vango enthusiast as her par- 
ents - recentiy worked on a 
BBC film extolling the 
unspoiled beauty of the delta. 
One can only hope that she, 
too, might one day be able to 
r etire to fids rare place, find 
happiness In tsetse fly bites 
and discover that her film. has 
not become dated. 


WHEN THE YEAR 2000 
COMES TO CHICAGO, IT WILL FEEL 

INSTANTLY OLD. 
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Hailed as die avant- garde capital of the world, 
Chicago's vision oftamoiiaw is iiK)^ today. 

. From ihe moment you step off the plane. 

The new Uni^ Terminal at OHaie 

International is the airport cf the future. Designed by 
Helmut Jahxvthis stunning structure achieves a rare 
blend of ae^hetics (dcylit arcades) and function (the 
first aQ computerized baggage system). 

“ . Once in.the city, ybu.ll exxxxmfer countless 


Ait Deco msp ed Northwestern Atrium to the space 
age State- of Illinois Center^ the most talked about, 
budding in America. 

Already, bome to three of the world's five ton* 3 ** 
towers, C hic a g o's skyline is now graced by a whole 


the ^w NBQ Prudential and AT&T buildings. 

And only in Chicago will you disoover such 
firturistic featijres as triple-tieied streets, for better 
traffic flow. The wod^fs most advaM^ivvatw^fe^tk 


v SKm, .'7 K f ti mmate expe rirnental cinema (our 

five striiy domed soeen, Onmimax Tbeaterj^ -.r vC 
. R>r tours arid more iiifomiation, simply call .. 
American Express Eun^re T.im»fr»ri H 
in pandon st (01) 499-4436. 

Arid, don’t wait until tomonow. 

Itfs aheacfy'her&. : 1 -' L 


t‘t;\.\!.ssANCL 










HOLIDAYS & TRAVEL 


RAST ER AT 
CHEWTON GLEN 

fte fearip ofttfl Nt* FM.>d«Dly hit • 
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Ikta *»«n>mBuyiD •Mm gffe One 
h<»d« ia Ac Qibitij. 
INCLUSIVE EASTER BREAK 
rHWilO per person pp aitf» 
(BdahBBi 2 niptx 09 } 
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Otm td Hitler's gosiffiouw in tfM AJp« 




T HEY TELL a story in 
Berdhteggadea: cnx the 
stained .glass of Lake. 
Konigsee, a trumpet : 
sounds. In their electric boat, 
tourists - crane' their .necks 
towards the pale cliffs that 
tower above them. They wait 
for the legendary echo whose: 
clarity matches that of the 
Alpine air. But the answering 

trumpet call is no echo. > 

The musician who hiked. - 
into the mountains tHat morn-, 
ing to play this practical joke 
was subsequently arrested <for 
sabotage?) in a singularly Ten-, 
tonic piece of retribution. 

On the Other hand , his rrfma 
was serious. Berchtesgaden, 
the south east corner of West 
Germany, where the Bavarian 
Alps blend into Austria, is a .. 
monument to the power of . the 
conservation lobby. Nature is 
to be revered, not mocked. Pet- . 
rol-po wared boats are banned 
from the lakes. The rare new 
Knildiwg mana to sp rout natu- 
rally in its thicket of 13th cen- 
tury chalets. The inadequate 
roads are chbked with day-trip- 
pers from July to September. . 

It is also a place unable* in 
spite of he efforts by the local- 
tourist authority; to' escape 
from its more recent history. 
Berchtesgaden is where Hitler 
built his Alpine retreat.:The 
official tourist tarocharek con? ~ 
centrate on the scenery, walks, . 
cross-country skiing And visits . 


p interne Eagle’s Nest 

Daniel Gregg jasffsjke site of Hitler’s Alpine home 



A A *** RAP 
THE PORTLAND 
ARMS HOTEL 

LYBSTER, 

CAITHNESS KW3 6BS 
Teh 055 32 208 
xa>AcadsA9niiUl4iu 
OXhocsc *ad Mi once a nariiing 
rrm gg jJjc tu ’Pulliiuuiuiy Road* 
and cm off ara the wasnatt 
welcome aod moot deietiabla 
esdxine taihc&rnorfi- 
Itbd»idaal*ug*ngpecoo*s • 
wad to the north coast. 
hy ooe ot <x>r 'Spring into 
Sommer* WEEKEND BREAKS « 
tapg£S3 per paw n per aigfa 
Hidxy & Susiday dfanorbed and 
bmkfac. Say Strati; frisk too for 
eaextza £25. 


vonmaie O mni - uryme stone coooes. 
afaapa *-u. superb* aqutepad. Petaft*B- 

Awt.'aiseWeC wMooms. £.T.fl. approved. 
Telephone tor Orochute Yorkshire Proper- 

tiw 02M-MM04 CM ham) 

SUMMER PLACE HOTEL. Luxury family run 
hotel Ptoasomly tocatod In South Kensing- 
ton. Ota persona ao txK a wHl anaura a 
plea uni stay. Tel: 01-564-7586, Pax 
01-5264662 


- to a salt mine butwhat British, 
American and Jansnese tour- 
ists want to see are the former r 
homes of the leaders of the 
Third Reich. 

Most of the buildings are ! 
now in ruins. . What was left ■ . 
. after fhe war wits razed inthe 
early 1960s' on the orders of the 
. Allies, who were trying to pre- 
vent the town ; becoming a 

«jhrifM ?fft. Viii!kan . 

Tito. -hotel, that accommo- 
dated Hitler’s w n hu m f . yjpit |U V. 
InCludihg Edward VHZ, has 
been, taken over by the US 
army: What . were once the . 
.grounds, of Albert Speer’s 
house' are nov a ski run for 

a aiatimriiig Amnftemt Soldiers. 

The Eagle’s Nest, bufll by Bar- 
iMtmr ftff Hitler’s 50th birth- 
day, stULparchesonan outcrop 
above the vaHey. Tnnn it, the 
. Austrian town of Salzburg Is . 

visfble. L :r . 

The tourist office makes fow 
concesstois to thp flmwawflK of 
-visitors: to . the Ease’s Nest 
Private carq .and tour groups 

pm f nim ih-h mig up 

the winding, iroad that .was 
dynamited from the mountain-, 
side. In 1937.-. Apart from a 
thre&hofur walk, the only way 
UP n by pride boa. Next to the 
bua.atpp at: the bottom JB-/.a 
large carpark and a small post- 

TThe private: sector is not 
neariy ao cuy^, The thriving 
local publishing industry - 


drums out cheap books that 
are alternately hilarious and 
disturbing. Their detail is 
astounding, with chapt er titles 
like:. Adolf Bitier's Mercedes- 
Benz and Anti-Aircraft Posi- 
tions in Berchtesgaden. Most of 
the ills of the Nazi regime are 
Mamed cm Bormahn, described 
as a “stinker" for his bad tem- 
per. Goering "was pretty fat, 
caused by a wound during the 
first World War" when he was 
“a successful fighter pilot." 

The HlwaHng pr wir^ MaTOC- 

cans (sic) "did not behave at 
.ML" Biller himself is H«*trriiy >fl 
as Barmann’s paladin 

Part of the explanation for 
the rural Bavarians’ notorious 
conservatism is that their 
world is smalL For centuries, 
military commanders have 
known that the average line of 
sight in Germany 1 b only 1,000 
metres. In the Alps, that dis- 
tance is even less. Bavaria’s 
mountain towns are lan- 
dlocked islands dotting the 
fringee of a- province of a pro- 
vincial country. 

For city slicker tourists, 
however, the effect can he 
ma gical: The mo rning mist 
hangs low in the valley, a river 
■above the river. Just upstream, 
zauberuald (magic wood) 
skirts tiie snowline. The twin- 
peaked mountain above Ber- 
chtesgaden is named after a 
legendary king and his wife. 
The precipices may intimidate 


or inspire, but locals think 
nothing of scaling those peaks 
by moonlight. 

Away from the summer 
months, the John, a southerly 
wind, empties the air of d™*- 
Tha atmosphere seems to mag- 
nify distant objects. The foot- 
hills Of Wift Alps niatuHaHw on 
the Munich horizon. From one 
mountain top 1 saw another 
where one should not have 
been. I checked the map. It was 
almost 200 miles away. 

Berchtesgaden became a 
tourist H*» n > i i y »> i «n mare a 
century ago. Before then its 
poverty-stricken inhabitants 
scrabbled for a living in the 
stony soil, with only the gilt 
anH pinkwash of thfth* baroque 
churches to provide hope of a 
better world to come. 

For many, that world has 
arrived. In the spotless cobbled 
town centre, blond couples in 
designer flak jackets stroll past 
Rolex boutiques. The sound of 
Fleetwood Mac spiralling from 
a fashion bouse doorway 
drives away the busking accor- 
dion player. Everyone with a 
dog has a ifaptwhi™ 

The retirement home twee- 
ness can be o v erp o w eri ng. One 
of the hottest bars in town has 
decorated swings for seats. 
Another emptied at 10.30pm. 
As a guesthouse owner con- 
ceded: "To go for a drink, I 
wouldn’t go to Berchtesgaden." 


AFRICA 


ART-of^trayel— 

AFRICA, INDIA & THE HIMALAYAS 
The sights, smells, sounds wait for you . . . 

Use our experience to tailor-make your holiday. 

Art of Tru'd -268 Lavender Hill ■ London SW1I 1 U - Telephone 01 738 2038 


EAST AFRICA 

Have you been there? If not 
contact us and we will arrange 
your (fight from as low as 
£395.000 return. 


3 fJ .4-* l ; J.Vi a Rci 3 1 Va M =! 


320 Regent Street 
London W1R5A8 
Telephone: 01 631 0776 ' 

Get away from cold and 
enjoy sun shine. 
Magnificent Beaches, 
Beautiful Hotels, Delicious 
Food, Wild Life Safaris and 
see the rest for yourself. 
Contact us now. 


BOTSWANA 

Enjoy the unique 
contrasts of the 

Kalahari Desert 
and the 

Okavango Delta 

on an individually 
tailored luxury 
Safari with 


I&C Voyegevrs 


0235 - 848747 


A Spring Interlude 
at Turn berry. Two days 
that could last a . week. 


Remember that two-day . 
- ^Spring Interll'de'vtTurn- 
behry, RAC Hotel up the 
' Ykab 1930? 

The room with every last 

CKBaT ORE to Al PORT. THS 
. TRANQUIL ATMOSPHERE. Tn- 

■ $ pi ft eli Scottish cuimnk. 

, Ever- THOUGHTFUL SERVICE. 
TllKN L 18 HOLES ON A 
CHAMPIONSHIP GOLF COURSE. 
FtCHINC, SHOOTING 
.... or hioitio. Amongst the 
* " SIOHT 3 AND SMLLLS OF 

GLOninL's Ayrshire. 

No wonbkh you felt 5U 

REJUVENATED. EVEN A WEEK 


Spring Interludes include . 
;DI NNJER ,B ED AND BREAKFAST,. 

; 18 HOLES OF GOLF AND COM- 
. PL1USNTARY HAIR $AlON ' 
."appointment. From £ 173.50 
•- PER PERSON (SHARING A 
: . DOUBLE ROOM) . 3 OTH MaRCH ' ' 
to 29 TH April only, 
t Suajp^TTOAVAiLARiLrrr. 


'■ Tun-baity Hdl«l Ac calf Catrm 
Tom bony Aynfao, KA£A 0LT Sroibnd 
Rw pAoMr or hmtocu m ttwraon ■ 

. TbfcphsnouGAS 31000 Tbk« 77777 l> 
Fbnimle BASS .1ITA6 

A HUUU OF 


Safaris 


Botswana, 

Zimbabwe & Zamb ia 



with A 

G re nadier 

TRAVEL 

Talw p h o ne far a b roch u re 






The French Selectioa offers 
100 superb hotels and 
chateaux ou die beaten track, 
by ferry aad self-drive. 

01-235 0634. 


Cato d’Aaar Grand Hotel Mortal B30 8Q Cm»- 
allere. near le Levandau France. RlgM on 
Die beach - room, aaa views M*a> terrace - 
hair Or full pension. TeL 33 94 OS BO 01 


FLIGHTS 
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Announcing the openieg of Ihe newly refurbished 

ASTON COURT HOTEL 

Centra! London location and only a few minutes walk to 
Olympia and Earls Court exhibition halls. 

All rooms have complete ensuite facilities. 

Satellite TV with teletext, mini bar, direct dial telephone, 
pressing facilities etc. Lift service to all floors, ’Residents 
only' bar, conservatory. Single rooms .£47.50. Double Rooms 
£59 JO . AH prices include full English breakfast and VAT. 

Call or write for brochure 
ASTON COURT HOTEL 
25/27 Matheson Road, Kensington Olympia 
London W14 8SN 
Tefc 01-602 9954, Fax 01-371 1338, 

Telex: 919208 ASTON G. 


VISIT POLAND 
with 

RES PUBLICA TOURS 

Unique guided tours with speakers from 
Poland's leading intellectual journal 
9 Days from £499 

Tel London 852 5869 
(24 hrs) 


SPECIAL INTEREST 


CYCLING OR WALKING 
HOLIDAYS 

Leisurely tours with bags transported. Gentle 
exercise, lovely meals, comfortable hotels. 
Belle France (0892) 890885 


SAILING 


EDWARDIAN YACHT - 

elegance, indulgence, a gourmet's paradise. Cruise 
South of France, Corsica and N. Italy. Bookings 
available from April £1200 per day, 

6 berth all inclusive. 

Contact 01 221 5706 Day and Evenings. 





Finite West %s East, 


tatrim /tirifes tan cipepri 

Waco*, Prague, W Befrafc We dso ofa a same day atm to Vwaa tw days a week. 



BEST DEALS 

lst/dub ciass feres w/w 
via Amsterdam. 

. Cootnct Scenic Travel Ltd 
Tel 01 808 2943 or : 

01 SOI 7471 fox 01 808 1554 
IATA/ABTA 


.WORLDWIDE 0I-3S7 1550 
USA /CANADA 0 i -_537_91 C0_ 


DISCOUNT FARES 
.b Is Clus, d«b 

A Economy Oaas 
AboConsnlc 
For the bejl guaranteed dal* 
PIcmo c flmm the spoil 

01-439 2944 

FOX 01-734 2242 

Pan Express Travel 


LCF.S. 

BARCELONA Bom £89 RTN 
CARACAS Bom £370 RTN 
NEW YORKr-ftom £265 RTN 
TOKYO from £599 RTN 
AND MANY OTHER FZIOHTS 
. WORLDWIDE 

TELEPHO NE 01-637 4676 
VISA ACCEPTED 




ITALY 



^Mbitare 

* LTTAUA 

HOLIDAYS IN UMBRIA 

SeH mtuitiiy homes 
Sbyona farm 
Courary reaortB 
Asfc far persoradbed Informations 
and ttwwto 


FU 39-76-303140 Wa HMtZOtK 2M 
Tal, 99-79-388*41 06087 PERUGIA 


Welcome to 

AUSTRiAJV A/RL/NES 

50 Conduit Street, London W1R ONP. Telephone: 01-439 0741 


VILLAS 



THE RE AL 
PORTUGAL 


is stoprismgly near the 
Algarve coast, in un touched 
rural areas and the beautiful 
Monchique Hills. Here are 
some lovely bouses, owned 
by individuals who wasted a 
real holiday away from other 
people -complete with staff, 
pool and privacy. 

There is another Portugal: g 
askforour brochure and t 
see. s 

CV TRAVELS^ \ 

01-581 0851 (589 0132-Miirs) § 


we OFFER Oia ftwl coUectlon of 
VUIaa witti prtvaf pools In th* S. of Franco 
• incJudLng Christian Dior's mag nil leant 
ehatssu. AH sra psrsonany asiactod ana 
Ins p w i toJ by us. Ls Prcmlom Quality Vo- 
tes. (03483] 7671/74. 

THE BEST VILLAS ara In tta PALMER AND 
PARKER blue booh. Avail 02*4 to Ataarv*. 
mibS S. Sovm of Franca. USA and Cartb- 
boan. Meat iwva staff, all itava private 
poms and oona ara chug. Bractiuras 
0*63 5728. 



RENTALS 

COTE D'AZUR 
LUXURY PRIVATE VILLAS WITH 
POOLS. 2 TO 5 BEDROOMS IN 
THE ANTIBES/ CANNES AREA. 
FOR COLOUR BROCHURE 
TEL. 0279 816050 


SAILING 


Holiday. iJiuises, 
with tuition 
14 DAYS-; 


SARDINIA 

Finest villas right on sea with clearest water in 
the Med, in exclusive area. Personnally selected 
and inspected by us: We are right here! 

For reasonable rents & airfares call our UK office: 
(0920) 871720 Fax: (0920) 870879. 


TO ADVERTISE 
IN THE 

HOLIDAYS AND 
TRAVEL SECTION 


PLEASE CALL 

Stephanie Spratt 01-407-5756 
Lourdez Beilis 01-407 5752 
Denise Morrice 01-407-5753 
Helen Day 01-W7 5751 
Emma Stevenson 01-407-5763 


FINANCIAL TIMES 

4 1)1 OM 1 ftUVNUt ralVKimrtlL 
























NJR. OMELL. 

Exhibition 

THE ALLIED NAVIES AT WAR, 1939-134^ 

April 3rd - May 8th 


WILLIAM McDowell 
HMS. "PRINCE OF WALES" 
ARRIVING IN SINGAPORE 


Fen and Ink; 5% x 10& Inches 
Signed with initials 


6 Duke Street, St. James's, London. Tel: 01 839-6223 
Fully illustrated Catalogue available, £5.50. 
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COLLECTING 
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28 Cork Street London W1X 1HB Teh 01-287 2121 


94 George Street Edinburgh EH2 30F Tel: 031 225 5955 
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Joan EanHey, Mn Rtd Wallpaper’ 

TWENTIETH CENTURY & 
CONTEMPORARY 
SCOTTISH ART 

Aitkfu Dott Pte. Fine Art Deaton Established 1842 



Groom end mere Artist: Patrick Harmony oO on carwos signed 1 Si" x 25* 

TO BE INCLUDED IN OUR FORTHCOMING 
EXHIBITION OF IRISH ART 1 JUNE-31 JULY 
(illustrated catalogue available) 

4 THE ROYALE ARCADE. OLD BOND ST. 
LONDON W1X 3HD 

TEL01 493 4111 FAX 01 589 4495 


SYDNEY HARPLEY, RA 
New Sculptures 
18th April - 4th May 1990 



CHRIS BEETLES LTD 


10 Ryder Street, St James’s, London SWiY 6QB 
071 839 7551 

Opening Tunes; 10-5,30 daily, including Saturdays 


For details on the colour collecting page please call 
Julia Garrick on 01-873 3176 
or Jane-Emma Peerless on 01-873 3186 


B ANES, insurance 
companies and other 
corporations intending 
to engage in the now 
fashionable pursuit of 
corporate art collecting would 
do well to pay attention to the 
story of the Miami-based 
CenTrust Savings Bank. 

At a time when the bank 
was reporting millions in 
losses, its chairman and chief 
executive, David L. Paul, 
embarked on a plan to improve 
the company’s image through 
art and the distinguished 
architect, l.M. Pei, was 
commissioned to design the 
new CenTrust headquarters. 

So far so good: moving to a 
new “facility 5, (which is what 
the Americans call a building) 
is one of the main reasons why 
corporate art collections are 
initiated. 

It was when Paul went about 
buying artworks that things 
started to go wrong. Instead of 
Contemporary Art, which is 
what most corporations buy, 
Paul plumped for Old Masters; 
he bought about 30 of them in 
less than two years at a total 
cost of $28m. By comparison. 
Chase Bank - one of the 
biggest corporate art collectors 
in the DS - spends about 81 m 
annually on art 
Now David L. Paul is 
something of a financial 
whizz-kid - The Wall Street 
Journal has called him a 
“50-year-old chain-smoking 
dynamo” - but he is no art 
expert That did not deter him, 
however, from making a sp lash 
in the New York art market, 
particularly at Sotheby’s. He 
paid for a 17th-century 

still-life that was estimated at 
$700,000 and $1.15m for a 
Mattia Preti that had the same 
estimate. 

However, these prices pale 
into insi gnifi cance when 
compared with the record $ 12 m 
(phis $i. 2 m commission) that 
he paid, in a private sale 
negotiated by Sotheby’s, for a 
Rubens. 

In making his purchases 
Paul was advised by Sotheby’s 
Old Master expert, George 
Wachter. Having acquired the 


Lessons to be learnt 
from a big spender 

Homan Potterton recounts a cautionary tale of a US banker 
whose forays into the field of corporate art turned sour 


pictures with such San, Paul 
added a farther refinement to 
his concept of corporate art 
collecting: he hung several of 
the works, including the 
Rubens, in his own home. 

CenTrust’s dalliance with 
corporate collecting came to an 
abrupt end last spring when 
the Florida Comptroller told 
the b ank that its art was 
“unsafe, unsound and 
unauthorised” and ordered it 
to sell it within six months. It 
is now available on the New 
York art market 

From the point of view of 
corporate collecting, Paul 
made several mistakes. In the 
first instance, he was investing 
in art: he is quoted as saying: 
“Old Masters went up 51 per 
cent last year, and they'll do it 
a gain this year.” 


form a corporate art collection. 
This, in fact la how most 
corporate collections get 
started. 

A classic example is Chase 
Bank which, like IBM, is a 
landmark in the story of 
corporate art collecting. Its 
collection was initiated in the 
early 1360s by the bank’s 
chairman, David Rockefeller, 
at a time when the bank 
moved to new premises 
des ig n e d by Skidmore Owings 
and MerrQL 

But RnekafaTlar did not go On 
such a buying spree through 
the galleries on New York’s 
57th St Tnatoad he assembled 
an advisory committee of 
senior curators from the Met 
MOMA, the Guggenheim, and 
elsewhere. 

In the US it is no longer drm» 


‘Contrary to what many people 
assume , few corporations assemble 
art collections either as an 
investment or for tax reasons' 


Contrary to what many 
people assume, few 
corporations assemble art 
collections either as an 
investment or for tax reasons. 
According to Mary Ann Craft 
who edits from Pittsburgh a 
bi-monthly publication. 
Corporate Art Report , 
companies collect for the 
image and status it gives them 
and also out of a desire to 
create a work environment 
that makes for good staff 
relations. 

This is what is called 
“corporate good citizenship,” a 
concept that originated In the 
late 1930s with the first 
president of IBM, Thomas J. 
Watson. It was he who 
initiated the IBM Collection, 
which is generally regarded as 
the first corporate art 
collection proper. 

Perhaps the only thing that 
Paul has in common with 
Watson is the enthusiasm to 



7<Mcftf m Ifc* Miner AM. SIgnd; Mtd on *W mn-flont Kx34 m/40Jx6J i 
AN EXHIBITION TO COMMEMORATE THE EIGHnETH 
ANNIVERSARY OF THE BIRTH OF 


EDWARD 

SEAGO 


1910-1974 

RiHy Haunted catalogue available £12 i 


inuiy juutmed catalogue available £12 mcaufing postage 
4 New Bond Street, London W1Y 9FE 
Telephone: 01-493 3939. Fax: 01*495 0636 
New York: 518-583 2060 

MEMBER OF THE SOCIETY OF LONDON ART DEALES, BAD A AND CINOA 


BERKELEY SQUARE GALLERY 

PAINTINGS • SCULPTURE • MASTER PRINTS 
23A BRUTON STREET, LONDON, W1X 7DA. 
Telephone: 01-493 7939, Telex: 263278, Facsimile: 01-4937798 


MARC 

CHAGALL 

SELECTED * GRAPHIC • WORK 
Forthcoming Exhibition; David Hockney 


If you have any enquiries or wish to receive a 
catalogue please contact Judith Stewart 



for the rhairman (or mdpad^ 
the “corporate wife”) to be 
given the task of buying the 
company’s art The days of file 
“picture-picker” are also 
numbered. This is the person 
- often a dealer - who is 
engaged to furnish nfflma with 
art and who does just that: 
sticks the pictures on the wall, 
grabs a foe, and then moves on 
to the next job. rarely 
mrpiamiTig to a cMent art 
must be wiaintednari. 

Chicago-based art adviser 
Emily Nixon says that she 
never ceases to be amazed that 
“business executives who 
would spend days selecting an 

accounts Cleik ween* to thfok 

that an art collection can be 
assembled without any 
thought at alL” Nor does it 
always occur to such 
executives that it may not be 
the soundest business sense to 
seek advice on acquiring art 
from people who have a vested 


interest in selling some of it 

Since 1980 the OS has had an 
Asodation of Professional Art 
Advisers which lays down 
guidelines and standards for 
art advisers. Basically, the 
Association suggests that an 
art adviser should have the 
same training, expertise and 
experience as ' a museum 
curator; and that they should 
have no profit interest in file 
art which they advise their 
clients to boy. When it comes 
to remuneration the art 
adviser should not be paid on 
the basis of a percentage of the 
cost of artworks bought:, 
instead a salary , a retainer, a 
time foe, or a percentage of the 
total budget is recommended. 

Nor is fiie professional art 
adviser likely to recommend 
clients to install a corporate 
collection in their private 
residence. Instead they can be 
expected to advise on 
Installation and maintenance 
in file company ’s premises anil 
to plan exhibitions and 
educational programmes based 
on the collection. 

hi this context one of the 
most innovative corporate art 
advisers is Lynne Sowder, who 
is curator and director of the 
Division of Visual Arts of First 
Bank System in Minneapolis. 
When she discovered that 
almost 70 per cent of the 
bank’s employees hated the 
bank’s art she decided to do 
something abont it. She 
organised a system by which a 
painting could be banished 
from offices if a sufficient 
number of employees said it 
should be, and only recalled if 
file same number asked for it 
back. She also involved the 
st aff in uripctmg acquisitions. 

Bat now her h ank has 
suffered substantial financial 
losses; its president, whose 
enthusiasm for art led to 
Sowder*s recruitment, has 
resi gned; and almost a quarter 
of its art collection is to be 
sold. 

It makes one wonder if 
perhaps the David L. Paul 
method was best after all? 
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Osite 


Anthony Curtis looks at Show the art critic 


^ , iTBCAY come as a surprise to teara 
ftp* -fa 1 addition to Us threevohnnes of- 
dramatie criticism, Our Theatre in tfte 
: Nineties, and Us musical criticism, 
another massive three volumes edited. 

by Saa E. . Laurence, Shawalsowrote 
1 enough art criticism to sa one 
. substantial volume. Stanley. Wrintrmiti- 
* to whom Shavians are indebted already 
tor an edition of Shaw's diaries from 
1885 to 1817, has now made the paint by 
potting Shaw's many reviews of art 

exhibitions and articles on individnal 
painters into. book Harm tor the Brat 
time. • '•••' . 

^ V Shaw.the freelance journalist became r 
an art’ critic even . -before hie 
w diabolically witty pen was unleashed on •. 
> music and the th eatre . He began by ■ 
contributingafew nnukqis of ament 
wri i MI n nlMliM Socialist monthly Our 
Comer edited by Amtie BesanL But the 
big opportunity came through the 
kindness. . of his fellow-Ibsenite- 
wnHam Archer, then the dramatic 
critic of The World. The editor asked 
Archor if he w raid take an the task of 
writing some- nodcee of the main art 
ji, exhibitions. Archer, who had little 
Ip feeling for art, grudgingly agreed. 

. He suggested to Shaw, whom he was 
Hi seeing regularly in the Reading 
■' Room of the British Museum, that 
he had better come along with ' him 
to the galleries and tell ton what to 
say. 

TWs washed well enough tor a while 
and an elaborate pantomime ensued ^ 
in which Archer handed over the 
fee for the notices to Shaw who, even 
though desperately short of money, 
politely handed It back. Archer soon , 
tiring of this farce, went to the 
editor and suggested that as the 
notices were virtually written- 
by Shaw, why didn't he employ him 
direct. 

Slaw’s first notice in The World was 
of an exhibition held at the Fine Ait 
Society, of water-colours of London, 
by Herbert Marshall, the architect 
w turned topographical painter. Hie 
* young critic started as scorchingiy as 
he IntpmN tO w wUwn a* "1ft* HnralwTl 

when he is not at his best, drops 
quite a sur prising distance. When he 
nods. Us buildings nod too . ; .* That 
was in 1B86 and Shaw’s art reviews . 
continued regularly until 1890. After 
! that Shaw was too busy to do mom.:. 

than Bwh> t ii tn'm itt yiif *wten rgn tio "« 


BERNARD SHAW ON THE 
LONDON ART SCENE: 

T&B5~?950 

_ edhedJry Stantej Wemiroob 

Pemuybumia Slate University Press (1 Gtntcf 

: St. London WIE-6HA) £47 JO, 482 page* 

on c o ntroversial matters concerning 
art in the form bf pubfic lectures and 
letters to the press about Rodin, 
-(who: sculpted him) Epstein and Roger 
Fry. But he n ever tost Us interest In 

: erkJl ’• * 

V With the thontogimess typical of tiae 
-most -v conscientious . American 
scholarship; Weintraub' has been 
through all this -material (some of it 
never published before in any form) and 
pti ft togsOier fn -dmmolpgleal order 
with an t ng ario us metfaod of effiting, 
whereby the notes teffing you who the 
Vafntexs were precede toe articles. By 
pla ci n g the cart before the hone, the 
editor has ensured that the reader’s eye 
remains at one consistent level and 
does not' hove 'to flick the whole time 
from text to bottom of page in order to 
discover who, uy; Sir Hubert von 
Hezkranei:, was. 1 ... 

Even so it seems unfikdy that this ia 
a book that anyone, except the 
dedicated Shavian, k going to sit down 
and read right through tor pleasure. Its 
value lies as a work to consult, showing 
bow i m port ant - art was to the cultural 
life of London at this period. Those 
majestic Victorian p alate s Chrlstopber 
Wood called “Olymjrian Dreamers” in 
his bookwith -that title, Leighton, 
Watts, Alma-Tadema, Foynter, Moore, 
BunmjFipiies. Waterhouse, as well 
as lesser figures, Simeon Solomon, 
WalterCrane, JAL Strudwlck. were an 
active, with frequent exhibitions. Thefr- 
wor k a are seen here throng the eyes off 
a critic with- an extraordinary power off 
c ommun icating tefflng vtmi 
pegce ptiv enees ««« wiwtehw* nwly hy 
wicked irreverence. 

The impact off all tills gaHery-going 
on Shaw’s plays, several off which were 
being written concurrently with the 
journalism (though not produced until 
tater), k modi ha r d er to Hum 
the corresponding influence of his 
musical experience. As a dramatist 
‘Stew Hked to compose arias tor actors 
.toiwaak. The stage pictures he devised 
were by the sank token sometimes 



Study for The Huguenot by John Everett Mffiate 


indebted to the printfap he noticed in 
hk articles. He described Candida as 
his “modem Pre-Raphaelite play* and 
tnsfgtod in the stage-directions that the 
only picture on the wall of the 
parsonage should be “a large autotype 
of the chief figure in Titian’s 
Assumption of the Virgin” to make hk 
point; as Wemtxaub o bserv e s , that the 
play was about a Madonna. 

Shaw appropriated all that he needed 
from traditional iconography, the 
classical and mediaeval subjects so 
beloved of these Victorian painters, and 
then he systematically 


d&sentimentalised it, as eventually he 
came to de-sentimentaUse the legend of 
St Joan. 

Here is Shaw in 1888 in the Grosvenor 
Gallery at a retrospective exhib ition of 
the work of Sir John Mfflais- He pauses 
in 'front of The Huguenot** and 
remarks: “The idea is pretty: the 
Family Herald would not blush to. 
father it. But the Family Herald 
standard of sentiment is only soso: the 
picture is ennobled, not by its poetic 
composition, which is commonplace; 
bat by its painting which is 
superlative.” 


Insight on revolution 





!!!■ * \ 





know what’s good for . you. 
Jagoda sizes up the. replies 
in a neighbourhood bar.. Tor- 
each he tells the same mildly 
suggestive story of a youth 
seducing girls in' a fra t e rn ity 
house. It is in; their, 
reaction to the story that 
he decides whether or hot 
he is going to do them any 



Sharon k the first woman 
to react satisfactorily. They 
go back to her apartment, 
where she voluntarily allows 
herself to be tied up with her 
own clothes, before discovering 
too late just what Jagoda 
means when be says he’s going 
to bite her. Afterwards he 
ret ur ns - to his own home and 
wakes next morning to . a- 
loving -wife who cu ddles a baby 
in nrip hand and brings h im 

br eakfas t in bed with 'the 
other. He goes to work as if 
nothing has happened, .reading 
Jaterofa “Wolfman” murderer 
at large in the city. Could thi s 
be him? • ” = 

WeQ, yes it could.' and after a 
while the knowledge- begins to 
prey on Jagoda’s mind. He 
continues his .life -much as . 
before, dating single women, 
Enga gin g In fantas y a essions 


himself. He Jongs to 
wife what he has done,bnt 

knows he will never be able to. 

Instead he . leaves home 
without warning and moves 
anonymously into a . famished 
room. He dresses as a- woman, 
a. woman very like Sharon, and 
'trieeto live the Ufa that she 
led; He picks up men, laming' 
that one of them wifi do to mm 
what he did to her. But release 
doesn’t come that easily . . .. 

All of which adds up to a 
very powerful and absorbing 
novel, perhaps Theroux’s best 
for years,, certainly one of 
his most interesting. No one 
can ever know for sure what 
goes on in a. nutcase’s mind, 
but Theroux. - gives as 
convincing an explanation 
as any. He holds; the reader 
every step- of the way, from 
relatively mild beginnings 
to a ^horrific Hitchcockian 
rK-nmx that manages to be both 
melodramatic and - perfectly 
logical , at the same time. The 
stey is not quitetxp to Psycho 
standards, but t* nice end 
creepy nevertheless. Read it, 
and yea will nqver : want to 
answer a mhgtes ad agatn. 


Nicholas Best | 
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JF EVERAjparnaBstjim “the 
right man at the right time -in 
the right place" it was sorely 
Timothy Garton Ash in 1889 in 
eastern . . . sorry, central 
Europe. 

Tim pedantic distinction k a 
real one in bis case. His 
insights are bom of real know- 
ledge rather than casual obser- 
vation: so he resisted the temp- 
tatton to become an instant 
e^ert on perestroika in the 
Soviet Union, or even to rush 
to Romania when the revolu- 
tion - the <mly “revolution off 
89” that conformed to old ideas 
about what a revolution should 
be - broke out there. 

Instead he stuck to the four 
central European -countries he 
already knew - and where, 
perhaps equally important, he 
was already known. A quote 
on the back of the present vol- 
ume from the Czech writer 
Karel Kynd suggests that “in 
the future there probably will 
be streets in Warsaw. Prague 
and Budapest bearing the 
name of Timothy Garten Ash." 
Be that as it may, it is dearly 
true that during the long, grey 
dawn of central European free- 
dom in the 1980s Garton Ash 
made himself many good 
.friends among the opposition 
intellectuals in those cities, 
who last year found them- 
selves suddenly thrust into the 
blinding sunrise of publicity 
and power. 

Such friendships are among 


AN UNM1STAKEABLE voice is 
what one hopes to hear; a per- 
sonality that k recognisable on 
the page, an unpredictable 
mind, tone and presence. The 
Buddha of Suburbia is so indi- 
vidual that one tends (I tend) 
to minimise its faults and gaps 
and hollows: a first novel to 
cherish because it is so splen- 
didly itwif Fluent, sharpeyed, 
very funny and extremely 
glum, it is a first-person story 
of Karim, a young man in 
gn ginTid where, half English 
QTwf half Indian, be hasn’t quite 
got a place and copes with the 
lack of it through a wide range 
of artistic props - from irony 
to jokes, from satire to te nder - 
ness, from sexual explicitness 
to psychological reserve. Try- 
ing to find a social and racial 
identity, he takes refuge in 
th at land of arch-pretend, the. 
theatre, and finds himself 
playing Mowgli with cocoa 
make-up and a fanny accent. 

The novel’s fault (apart from 
priaptc obsessions, which can 
be as boringly repetitive as 
anything rise) is too far flung 
and busy a plot. It needs 
tighter control and a more cen- 
tral theme. The Buddha is 
Karim's father, a sweet old 
fraud who cons housewives 
into taking him for a guru; but 
the main interest lies in Karim 
himself and some of the small- 
fry characters, like his friend 


WE THE PEOPLE 

by Timothy Garton Ash 

Grama Book * £4S9, 156 pages 

the most precious assets any 
journalist can have. The friend- 
ship of Vaclav Havel, for 
instance, enabled Garton Ash 
to witness the chaotic deci- 
sion-making processes of the 
infant Civic Forum in the early 
days of Prague’s “velvet revo- 
lution.” in the overheated foy- 
ers a nd dressing-rooms of the 
Magic Lantern theatre, to 
whose auditorium other jour- 
nalists were admitted only for 
a daily press conference. 

Perhaps there is a price to be 
paid in tanas of pure objectiv- 
ity: Garton Ash opens hk book 
with an account of the 
i mp romptu election speech he 
found himself making in a Sile- 
sian coalmine on behalf of 
Adam Michnik, and admits 
that this might well have been 
construed as “interference" in 
Poland’s affairs. But pure 
objectivity, an elusive creature 
at the best of times, is not 
what one really looks for in the 
essay-like riots, part narrative, 
part analysis, which are hk 
stock in trade. 

On the co n trary, the particu- 
lar value off this book is that, 
especially in the Polish and 
Czech chapters, it enables the 
reader to fed. he k seeing these 
momentous events from the 


paint of view of a participant 
Yet the fact that he witnessed 
them in four different coun- 
tries helps Garton Ash to make 
some instructive comparisons, 
and also to discern some 
important common themes, 
which he draws together in a 
short, thoughtful final chapter. 

For what happened in 
Poland and Hungary he coins 
the word “refolution:” the 
regimes sought a way out of 
their problems by reforms from 
above, opening a breach 
through which hitherto 
excluded political groups 
forced their way, turnin g^ the 
process into a revolution from 
below. In East Germany and 
Czechoslovakia the collapse 
was much more sudden, but in 
all four the process was 
remarkably non-violent 

This was partly because the 
regimes fulfilled the classic 
Tocqueville criterion for a rev- 
olution: they no longer 
believed in their own right to 
role, and were therefore not 
prepared to massacre large 
numbers of people in the style 
of Tiananmen Square. But it 
also re fl e c ts the carefully culti- 
vated strategy of non-violence 
on the opposition side, which 
was carried through with such 
discipline and good humour 
that rate almost dares hope for 
a less tragic aftermath than 
revolutions usually produce. 

Edward Mortimer 


Fiction 


Priapic props 


Jamfia and the hopeless but 
lovable husband, known as 
Bubble, sent over to marry her 
from Bombay. Still, in the 
nature of things no novel k 
and what counts here 
k the voice, stria, spirit and 
creative energy, a sort of verve 
in the face of life’s crassness, 
which gives hope of a sort 
when things seem at their 
most hopeless. 

The Mambo Kings Play 
Songs of Love has some of the 
same defects, a sprawling plot 
and priapic obsessions among 
fh*m eypliHttvKft rioed 

over and over again as It is 
here, defeats its own purpose, 
which is presumably to excite: 
used repetiti vely and monoto- 
nously, without variations of 
feeling or even technique, it 
becomes the single dull, over- 
used factor in an otherwise 
lively and attractive 'book. 

The format is odd. Apart 
from the sexy bits, it reads 
ghnnwt Hke a documentary his- 
tory of Cuban musicians in 
New York from the late 1940s 
on: their bands, performances, 
way of Ufa, their links with the 


THE BUDDHA OF 
SUBURBIA 
by Hanif Knreishi 

Faber £1239, 284 pages 

THE MAMBO KINGS 
PLAY SONGS OF LOVE 
by Oscar Hi judos 

HanaA Hamilton £1339. 407 page 

A SENSIBLE LIFE 

by Mary Wesley 

Btmtcan Press £1235, 364 pages 

frrmip country and difficulties 
in mainfamlttg them after Cas- 
tro’s revolution, their overlaps 
with the cinema and television, 
their whole old-boy Cuban net- 
work. Central to all these and 
almost the book's hero, is a 
teal man, Desi Amaz, husband 
of Lucille Bali and star of the 
*T Love Lucy” show which ran 
and ran cm television. He it is 
who gets the story’s main char- 
acters. Cesar and Nestor, to 
Hollywood and his show; who 
befriends not only them but 


Blame it all on 
Mother Nature 


SEXUAL PERSONAE, 
according to Camille Paglia, 
are the masks men and women 
adopt as they play out their 
Freudian family romances. She 
ipd irytpg the stamina required 
from the reader in her subtitle: 
"Art and Decadence from 
Nefertiti to Emily Dickinson.” 
If that seems a long row to hoe, 
then this is a long, unrelenting 
book which turns out to be 
even longer in its reach than 
we might expect, lor it does 
not stop with Dickinson bnt 
includes such figures as Elvis 
Presley, Woody Allen and 
Madonna. It might have been 
subtitled “From Magic to Mov- 
ies: One Hundred Things You 
Never Knew About Sex". Did 
you know, for instance, that 
“homosexuals . . . recognise 
each other by a mysterious 
hard mgnHng of the eyes”? Or 
that talk-show hosts fall into a 
new category of sexual perso- 
nae, “the male mother?” 

According to Paglia, the soul 
of Western man is a battle- 
ground occupied by rending 
forces: the Apollonian desire 
for order versus the Dionysian 
darkness. And the Dionysian, 
warns Paglia, “is no picnic." 
Men are destined to play out 
the roles assigned to them by 
brute Mother Nature. Try as 
they may to remedy, stifle or 
celebrate the feminine enemy 
within, their projects fail The 
world may seem made for men, 
but the last laugh is on them, 
for the incurable problem with 
which they wrestle turns out 
to be woman. 

All Western art, Paglia 
argues, often with brilliant 
insight but exasperating cer- 
tainty, is a cavalcade of sexual 
and cross-sexual personae. The 
end of art, that is to say pri- 
marily m a l e art, is the alchemi- 
cal ambition, the synthesis of 
contraries. To reshape, refine, 
redress the frightful mother 
from whom all men come and 
all must flee. 

Such a drive is aggressive, 
formalised amt, above all, mas- 
culine. It is to be detected 


throughout Western art, from 
the murderous queens of Greek 
tragedy, via Spenser's cine- 
matic Faery Queen to Oscar 
Wilde’s domineering, witty 
dowagers in drag. Feminists 
are castigated for their senti- 
mental belief that women must 
compete with men on equal 
terms. Women are already 
complete in themselves, 
“serenely self-contained.” But 
men are driven by sexual 
imperatives beyond their con- 
trol Doomed by a kind of phal- 

SEXUAL PERSONAE 
by Camille Paglia 

Yale University Press £25, 718 
pages 

lie determinism man must 
erect, project, perform and fail. 
From the first flaked flint to 
the Mona Lisa, men struggle to 
break free of the power of 
women. 

This is a bulky, magnifi- 
cently batty book and its mar- 
vels are many. From a history 
of male urination to the story 
of John Wayne spattering the 
shoes of an unhelpful film 
director is but a step. King 
Lear is, alas, “boring", but Ant- 
ony and Cleopatra makes a 
wonderful movie, thanks to 
Shakespeare’s cinematic gifts 
and his “hand-held camera." 
But who in this modern age is 
fit to star as “Shakespeare’s 
‘tawny* Cleopatra in all her 
moods, regal, raffish, mascu- 
line, maternal . . .?” Why, 
Tina Turner of course, on. the 
strength of her performance in 
the pop-video “What’s Love 
Got To Do With ar 

Camille Paglia is a child of 
the 1960s and she teaches stu- 
dents who are unlikely to have 
read the authors she refers to, 
but they will have heard the 
rock groups (The Rolling 
Stones) with whom Paglia 
delights in twinning her dead 
poets (William Blake). This 
book might have been called 
“No. But I Saw the Video." It is 
the blithe fashion in which 


Paglia leaps from the blood 
and mire of man’s original 
fallen nature straight into the 
projection room that so 
throughly disconcerts. Cinema 
Is the supreme "Apollonian” 
form and Hollywood is the 
modern Rome. The bronze war- 
riors of Homer’s Uliad are 
transmuted into the soup cans 
advertised on television; Egyp- 
tian aristocrats become the 
first “beautiful people”; Nefer- 
titi has "great bones.” 

By the time she reaches 
Emily Dickinson, or 
“Amhnrsf 8 Madame de Sade,” 
Paglia has left the reader 
whimpering in the rear. Yet on 
she scampers, dishing up out- 
rageous comparisons and a 
psychedelic souffle of mixed 
metaphors. “The brain has 
joints,” she declares after a 
gory post-mortem an a delicate 
Dickinson lyric, “subject to 
arm-twisting.” And before the 
dazed reader may object, she's 
off again. “Enough of brains,” 
she cries. "On to lungs.” 

Well, on to necks, actually. 
In this case Byron's, who Pag- 
lia saves from oblivion, a bor- 
ing old classic no-one reads, by 
turning him into an early 
Romantic rock-star. In the 
down-town disco Paglia runs, 
anything is possible. Byron's 
poem Don Juan gives birth to 
the Beach Boys and their 
Immortal "California Girls.” 
Byron himself is given Elvis 
Presley's neck. "Narcfatically 

turning his feminine neck the 
man of beauty offers his profile 
for our admiration." Well, Pres- 
ley's neck maybe, bnt Fred 
Astaire's feet? Fm afraid so, 
“spiralling across earth's dance 
floor with the merry carnal 
muses.” And who might they 
be? Why, Ginger Rogers of 
course, and Rita Hayworth. 
And if Byron’s neck is “late 
Presley ” Astaire is late Byron. 
“Enough of necks!” do I hear 
you cry? Very well: on with the 
merry carnal muses - and 
have a nice day. 

Christopher Hope 


Sex and social stigmas 


IN ZIMBABWE today, where 
AIDS is striking deep, it is said 
that witch doctors are telling 
infected black men that the 
cure is to have sex with a 
white woman. It is a vivid 
example of terrifying nonsense. 
But wait - in Europe for many 
centuries it was believed that 
one could clean oneself of 
syphilis by intercourse with a 
virgin. It is evidently the same 
myth, arising out of s imilar 
fears and ignorance. 

The similarity is the theme 
of Richard Davenport-Hines’s 
fascinating and vigorously 
argued book. Writing “in 
response to" the devastation of 
AIDS, his aim is to link percep- 
tions of, and responses to, both 
venereal disease and homosex- 
uality in Britain since the 15th 
century. This gives him an his- 
torical perspective by which 
we might better react to AIDS. 

He traces a continuity of 
“human unkinrtness and fears 
of contagion.” Since it is seen 
as a “gay plague,” he argues, 
AIDS has “excited human 
kind's irrepressible urge to 
excoriate and to punish." He 
adds, “1 show how in Britain 
contagion fears have been poli- 
ticised in order to attempt to 
frighten people into accepting 
a regime in which sexual appe- 
tite is regulated, eroticism is 
repressed, social conformity 
equated with health . . 

There is a pn gnflei n Msr^A^; to 
this which does not always sit 
easily with the bulk of the 
book, where its greater Interest 
lies - a description of a 500- 
year parallel history of VD and 
homosexuality. 

Ever since Columbus 
brought syphilis back from the 


the next generation and gener- 
ally stands for the sweetness 
and family feeling of exiled 
Cabans in the US. But the cen- 
tral story is that of the 
brothers, their loves, family 
and professional lives, sorrows, 
triumphs, machismo and sex- 
ual performances. A touching, 
rather ingenuous tale, the 
record of a strongly specialised 
culture, it has the vigour and 
detail of something remem- 
bered with passion. 

Back to England, to the 
"absolutely delightful” school 
of fiction: Mary Wesley's writ- 
ing is delightful to many 
reviewers (see her bookjackets) 
end readers (see their sales). A 
Sensible Life deals, like other 
novels of hers, with Romance 
across several decades, so that 
the young and the elderly can 
improvise with it in. respec- 
tively, the early years and the ' 
late, as the fair-to-middiingly 
smart/grand/sophisticated lives 
are plaited together from child- 
hood to old age through (what 
else?) love affairs and mar- 
riage. Flora, the heroine. Is 
dazzllngly beautiful (her eye- 
lashes are half an inch long), 
but true love, the book’s single 
theme, eludes her till the end. 
If it didn't, though, there 'd be 
no noveL 


SEX, DEATH AND 
PUNISHMENT 
by Richard 
Davenport-Hmes 

Collins £20. 439 pages 


New World the link with sin 
and guilt was inescapable - 
indeed, it strengthened in the 
19th century, just as hostility 
towards sodomy hardened. 
That may not be entirely sur- 
prising. As late as 1924, syphi- 
lis was killing more people in 
Britain than either cancer or 
TB. But the fear and the 
stigma persisted even after the 
coming of penicillin. Prudery 
was in constant attendance, 
and Davenport Hines does not 
hesitate to suggest that the 
fiercest homophobes have the 
most to hide. 

This is one area where the 
author may be In danger of 
protesting too much: the 
emphasis on the psychological 
concept of projection ("tile pro- 
jector constructs a dark mirror 
of his own fears or desires in a 
hateful Other, whom he then 
persecutes ") Is surely too glib; 
it is not so simple as that. More 
importantly, you begin to won- 
der whether the author might 
sometimes be exaggerating - 
at moments he has a tendency 
to rant - and then you spot 
the contrast with the social 
historian Peter Gay who has 


recently shown us how crudely 
we have misunderstood the 
subtleties of bourgeois love 
and sexuality in the Victorian 
age. 

There is not much subtlety 
in these hard hitting pages, 
especially the final chapter on 
AIDS, which would have been 
better printed as a “counter- 
blast" in the current series of 
pamphlets. Surely, it isn’t true 
that the Pill and the “Permis- 
sive Society” have “scarcely 
altered the accretion c£ guilt 
that surrounds sex?” 

Surely the point about Mrs 
Thatcher’s recent veto of a sur- 
vey of sexual practices was 
that she was widely criticised 
by many people? Surely, the 
historian should not equate 
tabloid newspapers and peers 
of the realm with true public 
opinion? 

But objections fall aside 
when we are given the wise 
and sensible Sir Robert Bruce 
Lockhart: “Two of the greatest 
evils In British social life are 
Venereal Disease and the 
Press. They cannot command 
the services of first class men. 
No young medical student who 
has any hopes of success 
dreams of taking up Venereal 
Disease because there is a 
social stigma on ‘pox-doctors.’ 
For the same reason, no decent 
man goes into Journalism." 

Jones 


HE SAW DEATH 
THROUGH 
THE EYES OF 
A KILLER... 



Isabel Qmgly 
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est of British 
in Glasgow 

Mary Rose Beaumont on the 
McLellan Galleries ’ new show 



HAT IS the differ- 
ence between the 
British Art Show 
and the Great 
British Art Show? The answer 
lies in a word. The British Art 
Show launched the newly 
refurbished McLellan Galleries 
in Glasgow in January. The 
Galleries are the largest out- 
side London, and the flagship 
of Glasgow's exhibition spaces. 
It was, therefore, with high 
expectations that the public, 
artists and critics alike, 
awaited the opening of the 
Show. The hopes of a revela- 
tion of young British talent (all 
the artists were under 35) were 
dashed in the event, which 
proved to be a hotch-potch of 
Installations, video and perfor- 
mance (virtually no painting 
and sculpture) by artists whose 
names were known only within 
the limited confines of the art 
world. The McLellan ’s beauti- 
ful, open airy, top-lit spaces 
were broken up by temporary 
boards and screened -off areas. 

Now the balance has been 
magnificently redressed by 
Glasgow's Great British Art 
Exhibition, to give it its proper 
title. Julian Spalding, 
appointed last year as Director 
of Glasgow Museums and Art 
Galleries, felt increasingly 
uneasy about the proposed 
content of the British Art 
Show, and decided to mount 
his own exhibition as a riposte. 
Dismayed at what he perceived 
to be an elitist exhibition 
aimed at an elitist audience, he 
felt that the gallery-going pub- 
lic in Glasgow deserved an 
exhibition with "the ability to 


interest people." Many British 
artists of international stand- 
ing. such as Auerbach, Freud. 
Hodgkin, and Hockney, had 
never been seen on public dis- 
play in Glasgow, and Spalding 
set to work to assemble, within 
six months, paintings and 
sculpture, preferably recent, by 
some fifty artists. 

As it turned out. all the art- 
ists were more than willing to 
co-operate, and many produced 
work especially for the exhibi- 
tion. David Hockney's freely 
painted “A Bigger Wave" 
refers not only to Hokusai but 
also to his own famous picture 
in the Tate, “A Bigger Splash." 
Hockney also indulged his fas- 
cination with technology by 
transmitting a multipartite fax 
of musical scores. Although 
most of the artists are "middle 
generation,” the exhibits aston- 
ish by their vigorous contem- 
porary sensibility; there is 
nothing retrograde or 
stick-in-the-mud about the 
work, despite instant stylistic 
recognisability. 

Sir Anthony Caro’s "Ele- 
phant Palace” is a huge 
baroque fantasy in patinated 
and waxed brass, confirming 
bis return to a referential lan- 
guage. Peter Blake’s contribu- 
tion is divided between his late 
Pop style and a 
tongue-in-cheek abstract paint- 
ing plaintively entitled "Am I 
Too Late Now to be an 
Abstract Expressionist?" Ray- 
mond Mason's extraordinary 
sculpture, "Latin Quarter,” 
showing a crowd of students 
strolling down the Boulevard 
St Michel, verges on fairground 



Detail tram ‘Departure’ by Paula Rego, 1388 


kitsch, anything but elitist - 
indeed, accessible to all 

As is proper, Scottish artists 
are well represented. Spalding 
felt that it was "a kick in the 
teeth for Glasgow" that Peter 
Howson, Ren Currie, and Step- 
hen Conroy (all under 35). who 
bad already proved themselves 
to be of interest to a wider pub- 
lic. were not included in the 
British Art Show. Here, each is 
represented by a fine piece of 
work. The Boyle Family was 
commissioned by Glasgow Dis- 
trict Council to make "Road 
Work Study (Urban Renewal 
Glasgow 1990)” to mark the 
City’s designation as Cultural 
Capital of Europe. The title is 
inadequate to describe the 
imwipnsp slab of painted fibreg- 
lass, which is a portrait of a 
Glasgow street, clattered with 
manholes, drains, and corru- 
gated iron. 

John Bellany’s personal 
odyssey is contained in his 
self-portrait in hospital after a 


life-saving operation, and a 
memory of his childhood in 
"Scottish Sabbath.” Sir 
Eduardo Paolozzi’s bronze 
self-portrait, with a computer- 
ised head, is, frankly, Franken- 
stein. Ron O'Donnell’s colour 
photograph, "Rusty Nude," is a 
savage portrait of Margaret 
Thatcher, her head a waxwork 
surmounting a body of old tin 
rang an d bits and pieces from a 

diwiiapd smithy, an ironic com- 
ment on the Iron Lady. Ian 
Hamilton Finlay lets fly with 
plaster heads of four of the 
people he loves to hate, pil- 
lowed on straw in willow bas- 
kets, as if they had just been 
guillotined. 

This is an exhilarating exhi- 
bition, which will put fresh 
heart into those downcast by 
the rigours of "post modern 
modernism," to quote Spalding 
again. The only pity is that it 
will not be seen outside Glas- 
gow. 


T HE “NEW series” of 
Feedback on Radio 4 on 
Sunday only means the 
resumption of the old series 
with Chris Dunkley, suspended 
for a week or so. Better points 
are raised in this feature than 
on the Radio limes letter page, 
and. as one complainant said, 
at least the producers are 
brought in to face the charges. 
“Dreary afternoon plays" is too 
generalised for an answer, and 
anyway depends on taste; but 
"fancy editing” of the news 
brought out the Deputy Pro- 
ducer of Today. He defended 
the use of background noise 
alongside news-items on the 
ground that the news would 
sound “drab" without it I won- 
der if he heard the chap from 
an East Berlin racecourse in 
Furopfiile, who spoke his piece 
from a cantering horse with 
obsessive breath? 

What has happened to Satur- 
day Night comedy was another 
question. Well. And Nam in 
Colour has happened to replace 
the current Fry-up. This is 
written and performed by Urn 
Firth, Tim de Jongh, Michael 
Rutger and William Vandyck, 
who all sound young and unso- 
phisticated. They make unso- 
phisticated jokes about their 


Radio 


Fancy editing 


names, time-shares. British 
Rail, seductive cosmetics, great 
myths of Cornwall ("it’s an 
important or interesting 
place"). There were better 
jokes than that, but this gives 
an idea of the formula - 
bright Sixth Form. You can’t 
argue about humour, either 
you think it’s funny or you 
don’t, and I’ll stay benevo- 
lently neutral. 

Wednesday’s afternoon play 
was My Uncle Freddie, first of 
a trilogy by Alex Ferguson. It 
was set in Jarrow in the 1930s, 
nowhere drearier imaginable, 
bnt this was a comedy. (On 
Monday afternoons we have 
Flummoxed Four Times about 
Wallsend, so people from the 
south may tell Feedback 
there’s too much BBC North.) 

My Uncle Freddie was set in 
the needy 1930s, but I didn’t 
find it dreary, only too depen- 
dent on local colour. The 
author reads the narrative, set- 
ting the scene, and a Newcastle 


15-year-old, Earl Boyd, plays 
him nicely in his *308 life. Fred- 
die (Art Davies), unemployed, 
gets a £20 handout from an 
American charity, and in spite 
of everyone’s proud determina- 
tion not to accept such alms, 
he spends every penny on 
tinned pineapple for the poor 
who have not had such luxu- 
ries for a long time. It must 
have seemed deeper in the ’30s. 

Related Variations (Radio 3, 
Tuesday - not an afternoon 
play) was a monologue for Ian 
McKellen as a pianist, taking a 
master-class because he can no 
longer use his hands. I can 
imagine, but never love, any- 
one who found such a theme 
dreary, especially as the 
McKellen reminiscences 
became increasingly sad while 
his pupil despatched one after 
another Rakhmaninov’s Variar 
tions on a theme of Corelli with 
increasingly evident perfec- 
tion. I must not disclose the 
master’s reflections, for they 


Television Licence 
Fee Increase 

Tetevisian licence fees were increased with effectfrom t April 1990. The new 
fees are £24.00 for black and white and £7100 for colour. 

Licensees who use the Direct Debit or Crecfit Card schemes to pay for their 
free nee should note the following: 

Annual payment by Direct Debit or Credit Card 

\bur next licence will, be issued at the new rate Consequently your account will 
be debited with the appropriate amount on or immediately after the first day 
of the month following that in which your current licence expires. 

Monthly instalments by Direct Debit 

t if your current licence expires at the end of March 1991 then the monthly 
instalment will tow be one tenth of the new fee ie £240 per month fbr a 
black and white licence or £710 per month fbr a colour licence. 

2. If you have been paying monthly instalments towards your next licence 
based on the old fee, then on the last day of the month in which your current 
licence expires, your account will be debited with an amount equal to the 
difference between the old and new fees, ie £2D0 for black and white or 
£5.00 for colour. Thereafter instalments will be based on the new fee as in ‘1 ' 
above. 

Quarterly instalments by Direct Debit 

Premium Scheme 

When your current colour licence expires, your quarterly instalments towards 
your next licence will be based on the new fee ie £19130 (£1775 plus £125 
premium payment) per quarter. 

Standard Scheme 

l If your current colour licence expires between now and the end of June this 
year, your instalments (towards your next licence) have been based on the oid 
fee Consequently your next instalment will then be la of the new fee, ie 
£1775 per quarter. 

2. If your licence expires between July and the last day of September this year, 
the same situation as that depicted on *1 ’ above applies except that the next 
(catch-up) instalment will be £19.00. 

3. If your licence expires between October and the last day of December this 

year, your instalments will now be based solely on the new fee. ie £1775 per 

quarter. 

4. If your licence expires between January and March next year the next (final) 
instalment towards your current licence will be at the old rate* ie £1650. 
Thereafter, instalments will beatthe newrafe le£1775 per quarter. 


National TV Licence 
Records Office 
Bristol BS981TL 
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comprise the plot - not closely 
related to the variations as tor 
as I could see, more to Rakh- 
maninov’s life, still mote to his 
own. This was a splendid hour, 
both by McKrfign and the pia- 
nist Graham Scott. Peter 
Kavanagh directed, with an 
audience (silent) in the studio 
I Imped for mere in The Reo- 
elation (Radio 4, Thursday), fru- 
it was no less than the final 
book of the Bible, with Derek 
Jacobi speaking the words of 
Saint John the Divine, and 
Philip Sully those of Jesus. But 
we had only the hi g hli g hts of 
the Revelation - no beast with 
seven heads and ten horns 
whose number was six hun- 
dred and threescore and six, no 
Armageddon even. I do not 
know what I should think of 
the Revelation from a theologi- 
cal viewpoint, but with Its four 
horsemen and its seven seals 
and the rest it is a popular 
work of devotional art 
What we had of it was well 
done, with some handsome 
ecclesiastical music by Peter 
Howell of the BBC Radi- 
ophonic Workshop. James 
Whitbourn directed, and for 
him I must quote the antepen- 
ultimate verse of the Book: “If 
any p™ takp away from 
the words of the book of this 
prophecy, God shall take away 
his part out of the book of life." 
This is pretty specific. 


BA. Young 


Heritage wheels and deals 


T HIS HAS been rather a good ten 
days for the British heritage 
lobby. The much derided make- 
shift defences that creak into 
action when a national art treasure is 
threatened with export, or decay, have 
once again proved their worth - but at a 
price. The main bulwark, the National 
Heritage Memorial Fund, has had to write 
out cheques for £8 - 5 m, which cuts its 
reserves down to its basic Inviolate endow- 
ment fund of £17 izl Even this sum is only 
half the price that the Getty Museum of 
Malibu paid recently for Van Gogh’s 
“Irises,” underlining how precarious i s the 
financial breakwater bolding in the UK’s 
arts heritage. 

But it now seems possible that Canova's 
statue of .“The Three Graces” will stay 
here, thanks to a £7.6m offer by David and 
Frederick Barclay, reclusive Scottish twins 
and businessmen, which matches the price 
the Getty was willing to pay, and which 
suggests that the export controls can still 
do their job. 

Ami tiie National Gallery has taken pos- 
session of a view of the Westerkerk in 
Amsterdam by Jan van der Heyden, which 
satisfied tax on the estate of the late Mrs 
James de ftAth-cnhiid amounting to p? wm, 
and which im plies that the acceptance of 
works of art “in lieu” of tax procedures 
can be made to work. 

And Brodsworth House, a Victorian 
country mansion near Doncaster which 
lnrAra virtually the same as it did when 
first occupied in the early 1860s, has 
passed into the safe keeping of English 
Heritage, with the National Heritage Fund 
pi nking up the blR of £3 36m, which shows 
how two national institutions can cooper- 
ate fruitfully. 

Throw in the saving of the Rattigan 
papers at the British Library; the final 
handing over to the National Trust of the 
£4J5m, also from the Heritage Fund, which 
ensures the preservation of the 18th cen- 
tury landscaped gardens at Stowe; a 
Munch woodcut which goes to the Whir 
twortb Gall pr y in Manchester through the 
"in lieu" procedures; and the possibility 
that the Mappin & Webb Victorian comer 
at tiie Mansio n House in the City will not 
now Hall beneath the developer’s axe, and 
it adds up to an Impressive result 
But as ever, any rejoicing must be tem- 
pered. The Secretary of State for Trade 
and Industry. Mr Nicholas Ridley, has 
extended his empire to control the export 
of works of art and, in his perverse fletig ht 


in causing mayhem, could still decide to 
let the Three Graces go, even though there 
are now two preservation proposals (Jacob 
Rothschild’s Ingenious Idea of buying the 
“Three Graces" and then setting it off 
against the inheritance tax on Ins aunt’s 
is still in the ring along ‘with the 
Barclay offer) on the table; 

And the National Heritage Fund's recent 
splurge has left it exposed to any unex- 
pected claims on its munificence. As well 
as the big sums paid out for Brodsworth 
and Stowe it has maintained its sympathy 
for less newsworthy causes ~ it has just 
given S20QJ00O to the Royal Society for the 
Protection, of Birds to secure , the North 
Abemethy Forest in Aberdeenshire and 
£2,000 to' the Devizes Museum to enable it 
to acquire the ar chaeolog ic al drawings of 
a local worthy. Philip Crocker. - 
Now it awaits a decision on its fixture 

Demands on the Fiend* s 
restricted purse will not 
go away, says Antony 
Thorncrofi 

funding, ft is sure of an annual grant of 
£3m for 1990-91 but it badly needs the 
promise of another £lQm for 1991-92 to 
shore up its depleted reserves and to m e et 
its obligations, ft must set aside- £2m for 
the still unresolved Mappa Mundi mess; on 
a more mundane level it has been asked to 
help save two fairground rides, the Razzle 
Dazzle and the Steam Yacht Neptune, 
which will leave the country if £240,000 is 
not found; and this week it was suddenly 
confro n ted with the spectre of the Duke of 
Beaufort auctioning o ff his early 18th cen- 
tury baroque cabinet unless the Victoria & 
Albert can raise £4m to buy it over the 
next four years. 

Demands on the Heritage Fund’s 
restricted purse will not go away and 
objects are getting rapidly more expensive, 
too rapidly think some observers,, who 
point out (pace the Beaufort cabinet) that 
no object of rcng»«v furniture has sold at 
auction for more than SLTBl No attempt 
was made to keep Turner’s painting of 
“Folkestone" in the country after Agnews 
had estimated it to be worth £20m, and 
some eyebrows were raised over the Van 
der Heyden painting which was was val- 
ued at £4m to secure its tax saving of 


^^Apparently the painting had initially 
offered, on Christie’s valuation, at 
£7rn! andraly Ann bargaining, by the 
Museums and Galleries Commlssum suc- 
ceeded in fixing a lower price. The deal 

should give a boost to the acceptance in. 

lieu” procedure, an under-exploited 
method rf preserving the naiwnal ten- 
tage. In theory up to £ 12 m in tax liability 
fe set aside each year Treasray to 

• covex works of art offered ^n heu , of 
inheritance tax. But this sum has never 
been fully taken up, although the idea is 
winning converts among auction houses 
and a few top solicitors. _ . ; 

In 1988-89, £6.7m of tax habilitywas con- 
verted into art for Venation. Thfeyear 

this sum vriB. be exceeded, for top of the 

Van der Heyden an Important announce- 
ment is expected next mo n th. An "in Heuj 
arrangement be very at ti active. Qa 
top of the tax saving there is a sweet- 
ener” of around 25 per cent To improve on 
the fta"i deal, the executors of Mrs James 
de RotshchUd would have needed to sell 
the painting at auction for an unlik e ly 
£10m. No wonder Christie's was happy-to 
negotiate its transfer into the National 
Gallery, especially as It stQl collected a ; 5" 
per cent commission. 

A faltering auction market may direct- 
more treasures towards museums through 
tiie “in lieu” procedures, and through pri- 
vate treaty sales, but an increased flow: 
would strain the limit on the "in lieu" 
reserves, while private treaty sales to 
museums, which also carry tax benefits 
for vendors; are inhib ited by the lack of 
purchasing funds at British galleries and 
museums, which . collectively stand at 
around £13m a year. 

So although the recent news has been 
good there can be no complacency. Mr 
Ridley to be riding a free trade 

coach and horses through the preserva- 
tionist instincts of -Mr Richard Luce, the 
Minister for the Arts; the National Heri- 
tage Fund’s resources are at their lowest 
level for years; the continued freezing of 
museum purchasing grants. means that no 
attempt is being made to keep in the UK 
the recently discovered "Dancing faun” 
bronze, sculpture by de Vries, which Soth- 
eby’s sold fix* £6-82m; and while the In 
Bra” alternative to the gamble of the sale- 
room is winning converts it, too, is inhib- 
ited by. unrealistic financial restraints. 
There will be many more heritage battles 
ahead. 


I T IS a funny old world. Are 
we all approaching second 
childhood? Surveying the 
April video releases, I see that 
in the spring a young viewer's 
fancy is expected to turn to 
rip-roaring comic-book adven- 
tures or tales of animals , cud- 
dly or ferocious. 

Batman (Warners), Indiana 
Jones And The Last Crusade 
(CIC), The Bear (RCA/Colum- 
bia) and Roselyne And The 
Lions (Palace) lead the field. 
Following close behind are a 
pack of Easter- packaged car- 
toon characters, includi n g the 
es timab le Scrooge McDuck in 
two choicely titled Disney 
perennials. Earthquack and 
Micro'ducks In Outer Spaced 
And we cannot forget, however 
much we might prefer to, the 
popular cop-and-dog comedy 
K-9 (CIC), starring James Belu- 
shi and something large, slob- 
bering and hairy . 

Faced with this field of run- 
ners, many viewers will reach 
for their high-frequency sonic 
binoculars. But let us be 
kind-hearted. Easter is upon us 
and children, at least, should 
enjoy the Batman and Jones 
sagas. (Even adults will gamer 
pleasure from two fine cameos 
in the respective movies, from 
Jack Nicholson and Sean Con- 
nery.) Meanwhile, of the two 
French a n i ma l films. The Bear 


Video 


Spring fever 


is bearable and Bavarian-shot 
(lovely scenery); and Roselyne 
And The Lions, despite its 
dotty story of two youngsters 
r unning off to find feme as .CUT- 
cus lion-tamers, has some 
hair-elevating scenes of dnug nr 
in the ring. 

So much for Easter. Fortu- 
nately human beings, when 
not attempting to. gift-wrap the 
ridiculous, are k n o wn , to. shake ; 
off all encumbrances, and reach 
for the sublime. April ushers in 
a collection of Shakespeare 
plays in BBC productions. 
With Kenneth Branagh's 
Henry V showing that the 
Swan of Avon can still win 
friends and Oscar nominations, 
no better treat than to savour 
Derek Jacobi in Hamlet , 
Anthony Hopkins in Othello 
and Kate Nelligan in Measure 
For Measure. Invest now. ft is 
only 16 days to Shakespeare’s 
birthday and he would be most 
touched. 

In trying to direct your 
attention to the sublime from 
the ridiculous, we must also 
point out two baseball film* 


Auction Leu 50 


25 April 1990, Hotel Savo% Zurich, Switzerland 




This year’s auction contains 425 Celtic, Greek, Roman, and Byzantine 
coins in all metals. There are many great rarities, including a number 
of unique pieces of the utmost importance. 


The catalogue, with every coin illustrated and with numerous " 
enlargements, will be available in late March and costs $15, including 
airmail postage and the prices realized after the sale. 


Bank Leu 

Numismatics 



Bank Leu Ltd 

In Gassen 20 CH-8001 Zurich Switzerland 

Telephone (from the US) 011 411 219 24 06 Telefax 219 33 06 


starring Kerin Costner. These ; 
are Field Of Dreams (Guild) 
and Bull Durhqm (Virgin). 
American cinema in 1989 
placed baseball on .tbe pedestal 
of TaMnniii myth; something it 
has been trying and fisrilxxigr to 
do for decades Nary a week 
went- by last year without the' 
sight of mittened madmra run- 
ning about diamond-shaped 
patches of grass and sand. 
Nary week- went ~by without 
the still more startling sight of 
British audiences enjoying the 

spectacle. 

If the acclaimed Field Of 
Dreams is self-consciously 
poetic (Iowa former razes corn- 
field to build baseball pitch 
and ghosts of famous players 
past come to the opening), it 
has moments of visual magic - 
and a performance of husky 
grandeur from Mr Costner. 
And Bull Durham is a gusty 
comedy of young love and age- 
ing sportsmen; splendidly writ- 
ten and directed by ex-base- 
baller Ron Shelton (late of 
Blaze) and showing that base- 
ball can be- a. deft symbolic - 
backdrop to tales of more 
indoor sportsmanship. 

Elsewhere the month is 


given up to tasty, curiosities. 
Ron Mann's Comic Book Confi- 
dential is a witty tour of the 
comic strip’s, history; from 
birth to old age and on to its 
frnrttan s ummer on the movie 
screen, itepmg Tom (Warners) 
was the late Michael Powell's 
honor-directing debut: a tale of 
murder and voyeurism vilified 
in . its day- (I960) but now 
widely halted , as a classic. And 
you could well re-see Walter 
Hill's lively crime yarn 48 
Hours (reissued by CIC at a 
knock-down £9.99), since 48 
Hours 3 is on the way even as 
we speak, with the same direc- - 
tor mid same stars (Eddie Mor- 
phy, Nick ■ 

Finally, dear'- readers, a 
request. Much- as 1 have 
enjoyed fielding your letters 
asking “How do I get hold of 
such-and-such a video?", their 
number- is now becoming 
alarming. There are simpler 
ways for yon to find, out this 

infnrmatm n than thr oug h' me. 
If enquiries to your local rideo 
shop do not help/ why hot" 
write to the British Videogram 
Association at 22 Poland 'St, 
London W1V 3DD? The 1 only' 
reason I ask this of you is that . 
I can no longer reach my front 
door. I am three feet away and 
still machete’lng through the 
mountain of maiL 1 hope to be 
oat by- next.- .week. -Happy. 
Easter. •' . ;■■ ■•• ’ ; c 

, Niger Andrews 
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0 CELEBRATE the 

tooth anniversary ot 

the reopening. off the 
Gbfitdet, the Th&tre Musical 
de Psrfa mounted a splendlfl 
new production of BfolKre's - 
last .flay, be Matade Imagi- 
naxre, wfth . the complete inci- 
dental music of Harc- Antoine 
(Surpentter the first time, 
it Is claimed, this- has been 
done since the reign of Lords 
SET. In 1673' MoHere’s tame’ 
c a ago a er LoHy/as unscrujro- 
lonaafr he .was. ambitions,, 
defected when he sensed that 
opera was the coming thing 
Aimed with a scandalously 
monopolistic royal privilege, 
he took; . over the new out 
straggling Acaddmto Royale 
de ttnslqne and began a new 
pkase'1n.bia career. 

Molfere engaged Charpen- 
tien-a-chnrch composer with 

little theatre experience who 
none- the less showed a 
remarkable grasp . of thegenre . 
o^cam£dfe-baHet» a blend of 
speeds, danca and song on the 
Wriee of MoHire.mul Lully’s Le 
Bourgeois GentUkomme. The 
three acts ofLeMalade tinagi- 
ncdre (1678) are- framed by a 
fo rma l pndogne in praise of 
the -Son -King, . two musical 
interludes' connected precari- 
ously with the plot and, as 
grand final*, a burlesque Initi- 
ation ceremony for a' new 
member of the medical corps 

— r Argun, the **twv »Hd” of tfm 

tpi-hatfng been persuaded to 
beonpe a doctor himself hi the 
hope of coring his obsession 
with imaginary illnesses and . 
bognsj. remedies. There Is 
nearly as nwi«*ii mndc as spo- 
kes dialogue. 

Die entertainment last dose 
eh four hours, hot doesn't feel 
long in Sib admirable staging 
by Jean-Marie Vllfegier and 
C3nbtophe GaUand, with cho- 
reography by Frandne Lance- 
lot and cdnunedia dell’ arte 
scows by Adriano ffinvia. The 
mus ic Is in the expert hands of 
wnham Christie «nd hi« vocal 
and instrumental group Les 
Arts Flortssants — substan- 
tially the team responsible for 

fit* winrii ftwlrinwH (aid win* 

travelled) production of ld- 
ly*s Atys three years ago. 

Sadly this was Chaxpentierh 
last work for Mallere, who was 

tatow ill p l ayi ng the titlfi-rofe 

daring the fourth performance 
and died a few hoars later. 
The company kept the play in 
their repertory arid were in. 
due coarse asked to perform It 
for at Versailles., Char-, 
pentier revised the mvsteV 
twice, at some point. adding an: 
Italian serenade:«for Rolichl-^ 
neDe in the fir# intainde arid 
a .little lopnmpta opm" lor . 
the young lovers in act 2. The 
music for these, lung believed .. 
lost, was unearthed in the- 
Cqmedle Fntn$aise archives by. . 


John S. Towell arfo £* now 
Tnfifodfd . Ttowhofescore b 
delightful lively, 

. light-footed^ melmKmu and, 
for example fo- the- rapid alter- 
nations of speech andmuric in 
the Polichinelle'seene.wlMSi a 
dance prcvitmsly heard Is 
splintered into fragments 
between spoken phrases, inge- 
nious. - ' ■ : j.^ .• 

.Carlo Tomnnst’s jcnnariai 
set is a handsome architec- 
tural conception with steep 
perspective prolonging -tbe 
false pros cenium framing the 
orchestra to what appears to 
be the hack of an exceptionally 
d eep stage. WMLe it gives 
plenty of room for producers’ 
and choreographers’ sweeping, 
flowing, bui-unfussy move— 
ment-pattems, the space is oh 
- the 'large size both for speak- 
ing arid baroque-style ringing' 
voices. The comedy, with Jean 
Dautremay as an accomplished 

hut subdued , Ar g »m and Chris- 
tine -Murillo as a vigorous 
Toinette loses some of its bti- 
tezness MoBAre.is ruthless 
in exposing the pomposity and 

prete n s i on of the 
-fessfon but e 
to their .hypochondriac 
patients.. The booby- Thomas 
Dfafoirius Ommccessfril suitor 
to Argon's daughter) of Arthur 
Nauzydel and several cameos 
dramatic wiyiMi hy a* 
gifted high tenor Dominique 
Visse were enjoyable. The tmt- 
slle PoltehineOe of Alaln TW- 
tont was a bmiris. Amog the 
singers tenor Howmrd Cook 
and bass Bernard JBettrd dis- 
tinguUhed themselves. Some 
soprano tone In the prologue 
was -wait Ensemble work 
excellent, , instrumental 
utayingdeBciou8.Tlw complex 
nnale Witti conductor. William 
Christie lesdigtiri morit ritu- 
als as Praeces (he and Us play- 
ers - in: costume) .and poor 
Argan wbtntng -' Ms litany of 
'Clys ters, 'bleedings,- purges” 
went. with. a. swing. - "' 7 

A special word ed prrise'foir 
the costumes cdPUrkri Cauch- , 
etfer . — poiod cottumes. with 
no nfluwnta about contemuo- 
rary references - the fact that 
in the. wririd' of medirine 
Diafolrlnses, Purgmm and' of 
course hypochondriacs,: are 
sffl vithm needs no produo- 
ers ! ; underlining, ptumes are 
used^ecfoculatiy where, jhatt' 
fled, as in tiw exotic sectmd 
intexiridm the variety is oat- 
trailed with' knowledge, skill 
arid:- dare one use the wicked 
wordZ.ru taste. Thts.coprodac- 
tibri with Montpellier (*pou- 
spmbip l . front.. Fpudation: 
SocWtei^n^ftle . JPogt~la^ 
M irique) will be shown in that ' 
city from 19 to 32 ApriL 
WouM that it could cross the . 

fihaniiri: 

- Ronald Crichton 



CYNIC'S view might 
be that the new Afac- 
bttJt at tiw Ckdiseum 
(sponsor. British 
Gas) is an entirdy predictable 
sample of current English 
National Opera ‘house style.” 
This means a mixture of 
skewed, slanted stage perspec- 
tives, surrealist tmages (a sob 
gatiied oat . of a wall, a bed 
dangling from on high) and 
modem trimmings (great-coats, 
fedora hats, &ptece suite/ ^floral 
frwis, minfi police and army 
brass) oat of TV and film 
drama - and all of It bearing a 
'dose family likeness to the 
EN0*8 recent Masked Ball and, 
before that, to their Iofer J4oc- 
beik of Mts&isk and Mpzeppa. 
The most startlingiy radical 
thing a producer could do here, 
1 begin to feel. Is to set a stag- 
ing of an opera in past periods 
of history (perhaps even the 
one devised by the librettist?): 
if we saw a crinoline, a suit of 
armou r , or a tartan tuzdc on 
tills stage we’d probably all 
dtop dead of shock. 

: = But David Pourrtney’s Vmrtt 
mod oc t i em (in the designs of 
Stefanos Lazaridls and lighting 
of Paul Pyant, to a new trans- 
lation by Jeremy Sams) does 
not merit cynicism, for as the 
-evenfog ^progresses the viewer 
beemnes ever more convinced 
that its purpose is, indeed, seri- 
ous, even didactic. The rise 
and feU- of a despot and his 
power-hungry consort is a sub- 
)ect full oi“relevance n at tids 
particular paint in world his- 
tory. Without bemg too specific 
hi their choice of parallels - 
the formula Macbeth-eonals- 
■Ce a ae s cu is not home 

- Ponntney and Lazarid is 
show ns a coupte of Eastern 
Europe types Increasingly 
besotted with the “volnttAdel 
sogUo,” arid ever more gro- 
tesquely vulgar in ttwfr di^en- 
sation o£ absolute power. 

The awift; with 

Macbeths slinking around in 
sflk pyjamas topped with royal 
robes and crowds forced, into 


The rise and 
fall of 
a despot 

Max Loppert reviews the ENO’s 
new Macbeth at the Coliseum 


absurd Thank-The-Great-Con- 
ple routines by fight knots of 
security police, is a typically 

tight, ' swift-moving, well-plot- 
ted. niece of Ponntney stage 
direction. So too the finale, 
where the complex ironies of 
people-triumph are tellingly 
conveyed. (Green-b ranch-bear- 
ing crowds cause the troops to 
lay down their arms.) But 1 did 
not feel that the danger of sim- 
plistic equivalent-finding was 
always avoided: that is. the 
reduction of an opera into a 
neat package of "pat" formu- 
las. 

The death of Banquo, an 
underground opposition figure 
complete with samizdat 
typewriter, is at once 
ingenious and rather banaliy 
busy. Far the more imaginative 
and illuminating side of th<« 
ENO Macbeth is its penetrating 
glimpse into the psychological 
undergrowth of the leading 
pair. The performers - 
Jonathan Summers (in a 
Charles Uanson wig and 
pony-tail) and Kristine 
fspgjnsw fin a slinky Morticia 
dress and severe chignon) - 
focus their superbly detailed 
characterisations upon 
Xazaridis’s symbols-made-fiesh 
(the im«tp of the marital bed 
assumes particular resonating 
power); a sense of being within 
opera’s narrative core is the 
production's most notable 


achievement. 

In this regard, the use of the 
foil 1865 score (Verdi’s Paris 
revision of his 1846 Florence 
original) complete with added 
dance music, perhaps the best 
Verdi ever wr o t e , is of great 
importance. For the 
invocations of the 

supernatural, which Ponntney 
transposes into scenes of urban 
black-magic, reach t h**h* <*bmgy 
in the ballet - Ian Spink's 
Second Stride dance company 
brilliantly bold the stage here, 
and the vision of cosy yet 
alarming rituals rising and 
falling out of the everyday is 
pursued with enthralling 
exactitude. Elements of 
"cross-dressing” in ^ dance 
troupe add to tbe creepiness. 

In sum, and for all my own 
intermittent sensations of dtja 
vu, this is a Macbeth with, at 
least, something to say - 
which most surely be the 
preferable kind. As ever in this 
bouse, tbe strongest argument 
in a producer’s favour is the 
electrifying account of the 
music he seems to have 
inspired in chorus (at their 
very best) and orchestra. Mark 
Elder’s gifts as a Verdian have 
seldom been more impressively 
displayed. The mixed styles of 
the music, 1846 and 1865, are 
unified by the conductor’s total 
theatrical command; the 
performance moves with lean. 



The Macbeths: Jonathan Summers and Kristine Cieslnski 


springy rhy thmic tread, which 
never straltiackets the voices; 
the gtaams of colour flash out 
with dark brilliance, each one 
judged for dr ama tic impact 
The solo singing bears, in 
the best way, the marks of 
“house style." John Connell 
(Banquo). whose soft-grained 
bass infuses the aria with just 
the right blend of nocturnal 
emotions, and Edmund 


Barham (Macduff), in lusty, 
free-voiced form, can be 
specially admired for their 
no-frills honesty. Mr 
Sommers’s baritone seems to 
be going through a period of 
unevenness, poised and 
slightly glum phrases 
following each other in 
unpredictable succession, but 
he is, as we know well, an 
actor who holds this stage 


Alssalr Muir 


intent 

As always 1 warm greatly to 
Miss Cieslnski, loose and 
economical in movement, a 
free spirit on any stage. Her 
soprano, an instrument of 
great but by no means flawless 
beauty, lacks metal and speed 
(and, at the close, a top D flat). 
Her generosity as a performer 
makes all passing bumps and 
unevennesses of small account 
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Murderous 

passions 

ENE-DANIEL Dubois* 
short play. Being at 
lame with Claude at 
the King's -Head, provides a 
dazzling showcase for his 
French Canadian compatriot 
Lothaire n bi fe vu , Luminary of 
tbefilm Jesus of Montreal, who 
■has lost Twftiiwp in transition 
from big screen to small stage. 
Four characters appear in the 
ntay-but more than a third of 
this 90-minnte excursion into 
sexual dementia is devoted to a 
monologue of such dev as tating 
ecaotimal force one fears 
for the wellbeing of Blnteau’s 
nervous - system, forced - to 
repeat tbe- experience nightly 
for tiie length of the run. 

The piece opens 36 hours' 
into the interrogation of a 
surly young rent hoy who has 
given himself up to police for 
the murder of his lover but 
who refuses to give away any- 
thing else: under the coaxing, 
cajoling, the lies and the 
threats of a really rather 
decent police inspector, he 
finally erupts into a graphic 
reconstruction of the passion 
that turned him into a 
murderer. ' 

It is a familiar theme - the 
perfect love that cannot last 
coupled with a morbid preoccu- 
pation with the linking of pas- 
sion unit rbafh man rift died, 

we hear, in smiling ecstasy. 



Lothaire Bluteau 


Aladdr Muir 
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pumping bis life’s blood all 
over the boy who has slit his 
throat. The crime is set at the 
time of the 1967 Montreal Expo- 
sition. for no- obvious reason 
other than to ri«*«T* it of the 
shadow of the Aids era when 
tiie link between sex and death 
cannot be so romantically 

made. 

The play itself, reduced to 
essentials, is dubious in both 
value and values, but such is 
tiie power of Bob Mullholland’s 
production that one doesn’t 
give a damn for essentials. 
Impishly smiling; creased with 
exhaustion or racked by rig- 
ours which have him quite lit- 
erally foaming at the mouth, 
Bluteau - his French accent 
almost impenetrable at 
m ome n ts of extreme emotion 
— gives a performance which 
had several in even the hard- 
ened first night audience. 

frunrhort hewrig In 

It is the sort of high voltage 
display that is seldom 
nrilftaghftd tYn tiie E nglish Stage 
and which would be unlikely 
to work anywhere bigger and 
less claustrophobic than the 
King’s Head - a venue which 
brutally exposes every muzzy 
spot in a production. Although 
their sole function is to provide 
a foil to Bluteau’s pyrotech- 
nics, David Howey, as the 
Inspector, and Harry van 
Gorknm, as his unshoefcahte, 
gum chewing stenographer, do 
so with a focus and a discre- 
tion that set him up for life. Or 
death. 

Chore Amdtstead 


This was your life, Kozlovsky! 

Arthur Jacobs attends a very unusual birthday tribute in Moscow 


I T STARTED like any other 
performance of ' Yevgeny 
Onegin at the Bolshoy 
Theatre, but the expectant 
Mosco w a udience kn ew i t 
would turn out as something 
differ ent. Sure enough, at the 
moment when the tenor 
playing Lensky should intro- 
duce Onegin himggif, he sang 
instead that he was bringing in 
a 90-year-old: 

Enter, to the audience’s 
applause, the slim, white- 
haired, evening-dressed figure 
of Ivan Kozlovsky. A tenor 
whose style is remembered for 
long-distant, classic authority 
- and whose name, indeed, 
was thus evoked in these pages 
recently by Andrew Porter - 
was receiving the birthday 
homage of the public, fellow- 
artists and the whole Soviet 
cultural establishment 
The singer was led to a seat 
of honour on a dais, and Chai- 
kovsky's opera continued (in 
extracts) as a personal tribute 
to him. Lensky's love-song to 
Olga was redirected as “WE 
love you;" the symbolic har- 
vest-sheaf was presented not to 
Madame Larina bat to the 
guest of the evening. Kozlov- 
sky responded to each saluta- 
tion with spry humour. He did 
not sing (not even, as might 
have been hoped, a stanza of 
Monsieur Triquet’s song) but 
once or twice he took a balle- 
rina’s hand, twirled her round, 
and lifted a leg in a token 
dance-step. Breaking off the 
sequence, the company also 
toasted him in the Brindisi 
from La tramata. 

Under the condnctorship of 
Fuat Mansurov, and with such 
fine singers an stage as Yelena 
Zaremba (who so notably 
impressed a recent Covent Gar- 
den audience as Konchakovna 
in Prince lgor% the atmosphere 
contrived to be both artistic 
and informal. Older members 
of the audience, even if they 
did not go back to Kozlovsky's 
Bolshoy debut in 1926, were 
able to recall some of his 
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Ivan Kozlovsky as the Holy Simpleton In ‘Boris Godunov* 


famous roles commemorated in 
the souvenir programme - 
among them the Holy Simple- 
ton in Boris Godunov, the title- 
role of Lohengrin, and Orpheus 
in Gluck’s opera of that name. 
Within the experience of 
younger music-lovers he con- 
tinued as a distinguished reci- 
talist, recording Rakhmaninov 
songs at the age of 65. 

This operatic tribute, 
however, was but tbe smaller 
part of an evening which 
extended to four hours. After 
tiie interval the USSR Minister 
of Culture, Nikolay Gubenko, 
read ont a congratulatory 
message from Mikhail and 
Raisa Gorbachev. He was 
followed by mini-delegations 
from a dozen artistic 
organisations with speeches, 
flowers and sometimes 
performances as welL The 
Moscow Conservatory of Music 


greeted him as “a great teacher 
not on the staff;" the sentiment 
of the Moscow State 
Philharmonic Organisation 
was represented by a baritone 
rendering of Griefs song, "I 
love you;" orations on stage 
were made by the actor 
Innokenty Smoktunovsky, by 
Moscow’s most celebrated 
opera producer, Boris 
Pokrovsky, and others. A 
salutation from Vishnevskaya 
and Rostropovich, until 
recently among the 
“unmentionables," was read 
out and applauded. 

This was your life, Ivan 
Semyonovich! Brought from 
Kozlovsky’s native village in 
the Ukraine, 100 kilometres 
from Kiev, a choir mainly of 
children sang a religions 
chant. Another choir - men in 
black surplices - represented 
the Moscow Patriarchate, their 


performance being amazingly 
followed by an Archimandite’s 
blessing Kozlovsky on stage, 
an act for which the singer 
removed his Ukrainian cap and 
bowed his head. 

To every gesture, every 
speech Kozlovsky was tireless 
in response, kissing the women 
enthusiastically and ming lin g 
Ukrainian and Russian 
acknowledgements. At one 
point he advanced to the piano 
to try a few bars from a Liszt 
concerto, at another point he 
could be seen "persuading” a 
comely young woman violinist 
to let him join (at the piano) in 
the Barcarolle from The Tales 
of Hoffmann. 

Would London or New York, 
I wondered, honour any 
musical veteran of whatever 
fame with such a magnificent 
(if over-long) evening? And 
would any finale have been so 
comically inappropriate as 
Moscow provided to end this 
Kozlovsky tribute? A fifty-piece 
Red Army band paraded on 
stage and played, as its sole 
contribution, Sousa's Stars and 
Stripes for Ever. Perhaps, dare I 
suppose, because Kozlovsky is 
one of the “stars for ever . . ." 

An irony of the whole event 
was that, whereas the Bolshoy 
remains the inevitable location 
for such an event as this, its 
actual opera and ballet 
organization is widely said to 
be under severe artistic strain. 
Next evening I went instead to 
my favourite little operatic 
theatre in Moscow, the 
Chamber Opera, and 
experienced a gloriously warm 
and theatrically cunning 
performance of Britten’s Let's 
Make an Opera! - in Russian, 
of course, with children on 
stage and in the audience 
equally enjoying themselves. 
Finally as the rescued little 
chimney-sweep went on his 
horse-drawn way to safety, 
there were affectionate cries of 
"Goodbye” as well as “Do 
svidanya." 
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A rare Carlo Bugatti icebudeet, 9'M in. (25 cm.) high, 
made by A. A- H&rard, 8 Rue RoyaU Paris, 
with French marks. Estimate: £35, 000 -45,000 


C ARLO BUGATTI (1856-1940) designed this 
exceptionally fane and rare silver ice bucket, 

a perfect example of the An Nouveau style at its 
most creative- The exotic form, cast in so Ed silver 
baring French marks, is moulded with stylised 
organic decoration and draws its inspiration from 
Moorish patterns. The icebucket, which is expected 
to fetch between ^35,000 and ^45,000, is a 
product of the four year partnership between 
Italian designer B ugam and the renowned French 
bronze and silver caster Adrien A on? lien Hdbrard. 
These two men first collaborated in 1907 and 
worked together in Paris until 191 L 

The icebucket is included in the sale of 
Decorative Arts ar Christie’s, King Street on 
Wednesday, 11 April at 1L00 im. For further 
tn/brmaaon on this and any other sales in the next 
week, please telephone Christie’s 24-hour Auction 
Information Service on (01) 839 9060. 

8 King Street, London SW1 
85 Old Brampton Road, London SW7 
164-166 Bath Street, Glasgow 
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Claris Bailey: will courage be enough? 


Bailey’s hard fight for tennis fitness 


Britain’s best prospect is hoping to make his comeback. John Barrett reports 


I T IS i£22pm on Tuesday, Feb- 
ruary 20 1990- The date is 
etched in his memory, a frozen 
moment in time: his whole 
future is In the balance. T put all 
my weight on the right leg and. as I 
twisted to play the shot, my foot 
locked and I heard this crack and 
went down like an ox.” 

Chris Bailey grimaces as he 
remembers. “At first, I thought I'd 
snapped my cartilage . . . but there 
wasn’t much pain and almost no 
swelling. When I got up and tried to 
put some weight on the leg it 
seemed to be alright so 1 decided to 
play on." 

The other competitors at this first 
indoor tournament of the four-week 
British satellite circuit in Croydon, 
Surrey, are too busy with their own 
problems to take much notice of the 
battle between Bailey of Britain an d 
Ericsson of Sweden which is taking 
place in lonely isolation on Court 5. 
Only a dozen or so spectators seem 
interested In this first round match, 
some glancing occasionally through 
the window of the courts! de restau- 


rant, some lounging on the wall 
outside. 

For this is the unglamorous part 
of the professional tennis jungle, 
the place where the hungry young 
predators of the circuit, the appren- 
tices of the world game, prowl the 
courts and devour one another In 
quest of experience and computer 
ranking points. TPs the points, the 
bloody points," growls an intense 
young Australian. "Without the 
points you can’t even get into the 
quallies. bat until you get Into the 
tournaments and win a round or 
two you don’t earn any points." 

Classic Catch 22. Acutely aware 
of Bailey’s need for points is Nigel 
Sears, the 32-year-old manager of 
the Lawn Tennis Association’s 
Laing Squad of which Bailey, a tall 
21-year-old from Norwich, was once 
a member. He is also the British No. 
3’s personal coach. Sears is anxious 
about Bailey’s condition. It has been 
a close match and the loss of the 
injury point puts Bailey 0-2 down in 
the final set. 

The hobbling Briton, using the 


long reach of his 6 It 5 in frame to 
advantage, somehow breaks back 
for 1-2. But as he goes to play a 
backhand in next service gsww, 
the weakened knee appears to 
buckle beneath him. It is obvious he 
will have to retire. Sears is crest- 
fallen. “He’d done everything right, 
the right smooth-soled shoes for 
those grippy indoor grass courts, 
the right training, the right match 
preparation. And he was beginning 
to play well again, too. He’d reached 
the quarters of the Challenger at 
Telford by beating the top seed, 
Lars Wahlgran. who’s ranked 85 in 
the world, and In the second Chal- 
lenger he’d beaten the sixth-seeded 
Frenchman, Olivier Delaitre. who’s 
ranked 125 and has been up in the 
70s." 

Not until an arthroscopic exami- 
nation at theJBUPA Hospital in Har- 
penden revealed a snapped anterior 
cruciate ligament with frayed ends 
was the full seriousness of the 
injury realised. Basically there were 
two options, both chancy. Surgeons 
could replace the damaged liga- 


ment, either with carbon fibre 
(which had a poor success rate) or 
with tendon from a hamstring, an 
operation that would mean a 
lengthy -period of convalescence. 

Or Chris could work. like hell to 
strengthen the muscles of the teg to 
support the Joint and then play in a 
leg-brace. There are encouraging 
precedents for this. The Swedish 
player Jan Gunnarsson. ranked 52, 
has an injury and plays 

successfully in a brace - as have 
Greer Stevens, Kathy Jordan, Aaron 
Krickstein andGlenn Layendecker. 
There was a third alternative, too 
awful to contemplate. Chris could 
give up the game and become a 
policeman, like his elder brother 
Simon. 

That was a course no-one ever 
mentioned, though deep down Chris 
knew' that it mi ght come to that in 
any case. "We are a very united 
family gT ^ they have been wonder- 
fuL I owe my parents a lot They 
were broke when I was an the way 
up and couldn’t even afford the £10 
for a restring. Now .that I’ve started 


to establish myself it’s lovely to see 
them buying a new carpet and a 
new suite. That's why fm deter- 
mined to build up the leg and get 
back on the circuit” 

Bailey’s determination these past 
five weeks has been impressive. So 
has his work rate. “We do four one- 
hour sessions a day In the. gym,” 
says Sears. "He’s incredibly focused 
and we’ve also been able to build up 
the upper body which there was 
never Hma to do during tourna- 
ments." Last week Bailey started 
hitting again. He’s already up 
to 1% hours a day. “What I really 
need now is match play. It would 
also be a great help . If Nigel could <ag 
travel with me full time.” 

* -That is something the LTA 
should be prepared to finance. Bai- 
ley is the best prospect Britain has 
had fra- years, as he proved last year 
by beating Canter, Pereira 'and 
Masur at Queen’s and reaching the 
semi-finals at Livingston- He has 
shown plenty of guts in fighting 
bank from injury and deserves the 
phHTirn to nwfa* it in his own way. 




The killing game 



Continued from Page I 

are possible risks. How far 
down the line do you go? 
Point-to-pomts? Gymkhanas? 
Showjumping? Fox hunting? It 
is no help to horses to oppose 
the riding of horses. Should we 
say that horses should only be 
used for agricultural pur- 
poses?” 

The three groups most inti- 
mately involved in National 
Hunt racing are jockeys, train- 
ers and owners. You don’t get 
much sense out of jockeys, and 
few admit to fear, however 
many times they have been 
hurled to the ground and 
smashed their bones. What 
they get from the job is incredi- 
ble excitement. Charlotte 
Brew, the first woman to ride 
in the Grand National, has said 
that jumping Becher’s is like 
jumping off the end of the 
world. Josh Gifford, a former 
star jumps jockey and now a 
top trainer, once told me that 
“the worst feeling in the world 
Is not having a ride in the 
National. I rode around Ain- 
tree - the National and other 
races - maybe 40 times, and 
never had a fall Maybe I was 
lucky. I was unseated three 
times, pulled up once and 
refused once. Out and About, 
for example, unseated me at 


the third last. Now there was a 
head case. Nerves? They don’t 
come into it If you suffered 
from nerves you wouldn't be 
doing it.” 

As a matter of fact, cham- 
pion jumps jockey Peter Scuda- 
more, whose looks have been 
likened to those of a street- 
smart French pop star and who 
rode a record 221 winners in 
the 1988-89 season, is unhappy 
with the modified Becher's. 
“The National was unique,” 
Scudamore has said. Tt was a 
test, and now they’ve spoiled 
it" In his view, Becher's may 
be even more dangerous now 
than formerly. “Everybody’s 
going to stampede down the 
inner, and one day there is 
going to be a horrible pile-up.” 

Among owners, a good chap 
to chat to is Ivan Straker, 
chairman of Seagram Distill- 
ers, which has sponsored the 
Grand National since 1984 and 
hopes to renew its contract 
when the current five-year deal 
expires. In 1983, Seagram pro- 
vided £400,000 to help save Ain- 
tree. A public appeal had 
raised £2m, and the Horserace 
Betting Levy Board had put up 
Elm via an interest-free loan. 
With Ain tree saved, the free- 
hold was put Into a charitable 
trust and the racecourse leased 
to a subsidiary of the Jockey 


Club for 999 years. 

Tt looked like goodbye to 
the Grand National,” says 
Straker. whose company has so 
for spent about £2m on Ain tree 
and the National, plus further 
big sums on brand promotion 
and corporate entertaining. Tt 
looked doomed. I thought this 
was dreadful. Certainly the 
racing public and horse lovers 
generally didn’t want this to 
happen.” So in stepped Sea- 
gram. “As a result, Seagram 
will be renowned for ever and 
a day as a Canadian company 
that saved a very important 
part of sporting heritage. 
Today, Seagram has a high and 
respected profile in this coun- 
try. and I believe that that is 
due to the Grand National. It is 
the most successful corporate 
sponsorship that 1 know. Only 
three others come to mind: the 
Comhill Tests and Gillette Cup 
in cricket, and the Whitbread 
Hound The World Race in 
yachting. Who had ever heard 
of Comhfll before those Tests?” 

The Seagram chairman says 
that his family has been 
involved in National Hunt rac- 
ing for “generations,” and that 
his dearest ambition is to win 
the Grand National. A horse of 
his finished 7th, 6th and 2nd in 
the great race; now he has 
another one. Mister Tuftie, 


only five years old, trained by 
Gordon Richards. “Mister 
Tuftie is said to have good 
potential, but it will be four 
years until he’s ready, so I’d 
like to find a mature horse to 
bridge the gap, an eight- or 
nine-year-old." How much 
would a good Grand National 
prospect cost? “Any thing from 
£30,000 to £75,000." 

I asked Straker why jumps 
racing had bloomed like it has, 
why it was so successfuL Tn 


tire UK,” he said, “a lot of peo- 
ple love owning a horse. But 
today Flat racing is all about 
breeding and money, so if we 
want to own a horse we turn to 
National Hunt racing, which 
has not yet been spoilt by 
money.” 

The air seemed to when 
1 steered the conversation 
towards safety and Grand 
National fatalities. Straker 
swivelled in his chair, lit a cig- 
arette, puffed out hard, began 


to speak mare slowly and for 
more resonantly. 

“Ain tree is a very safe 
coarse for both jockey and 
horse,” he said. “That is a 
definitive statement The per- 
centage of tellers at Ain tree 
over the last two years has 
been lower than the percentage 
at the Cheltenham festival. 
Over the last 45 years only 
nine horses have been killed at 
Becher’s. That is nine too 
many but an average of two 


every five years hardly sign!- never be short of apologists. 

a dangerous -fence. Over Some years ago, Hugh McHvan- 
those 45 years Becher’s will ney, generally rated as the best 
have' fr eg n jumped about 4,000 sports writer in the English lan- 
Hmps • • guage, claimed that th e Gra nd 

“We did not want to change National was “such a swirl of _ ^ 
either the character 'dr the interlocking experiences, such 
rfrfliiMig e of the race. Becher's a flood of collective action, of 
is still a big fence and it still good breaks and bad, that it is 
has a drop, but whereas (for-, fatuous to try to define what is 
meiiy) you could land on slop- just and what is unjust If ,■ 
ing ground and toll back into a there Ib justice, it is of the raw- 
ditch, now you land on a est, most ffrfotowtiai ki nd . Tim 
surface and maybe roll back race is as arbitrary and.lncal- 
into a very shallow ditch. Both culabte as life . . . The Grand 
horse and rider have to be National is often cruel but 
supremely -'fit. Aintree has appreciation of it does not r' ■* 
recaptured its former glory, imply sadism or even callous- 
The Grand National is safe, ness. Undeniably there . is 
and will go from strength to something primitive in the 
strength.” v " essence of the event, in its 

There is no. doubt. -that Ain- unique appeal; but that is true 
tree is malting a good fist of its of all the greatest happenings 
recovery. Since 1983 it has in sprat.” 
sprat almost £5m on improving . Personally, I wouldn't be 
its track and facilities. After seen dead at Aintree today. I 
today’s race, it plans to. start will watch the television. As 
work on a new £2Am grand- the runners and. riders line up 
stand. Last year's Grand ~ for fife “Off” I will mutter a 
National crowd was 74,189- sort of prayer which will 
Total prizemoney at the 1990 touch, if I do not stumble, upon 
meeting is around £500,000, the names of Brown Windsor, $ 
indndfag £120,000 fra the Mg Call . Collect and Blgsun; of 
race itself. Seagram sponsors Durham Edition and Bonanza 
all 19 races at the meeting, at a Boy and Polyfemns; of The 
direct cost of £271,860. “The Thinker and West Tip (the win- 
National now makes very ner four years. ago); of Ghoter, 
healthy profits ,” says derk-of- Lastofthebrowmes, Rinas and 
thecdnrse John . Paxrett “We Mr Frisk - to name just a few 
wanted people to feel they of those most, prominent ,in - 

were at a venue suitable fra today's. betting. Fonr-and-a-half 
the world’s greatest steeple- miles. Becker's. The Canal 
chase.” Turn. Valentine’s. The Chair. 

The Grand National will Heaven help the horses. . 


CROSSWORD 


No. 7,209 Set by DINMUTZ 

Prizes of £10 each for the first five correct solutions opened. 
Solutions to be received by Wednesday April 18, marked Cross- 
word 7,209 on the envelope, to the Financial Times, Number One 
Southwark Bridge, London SEl 9HL. Solution on Saturday April 
21 . 



ACROSS 

1 Facsimile of car order? (8) 

5 Blockhead can come back 
with repartee (6) 

9 Bloody shock for an Ameri- 
can warbler (8) 

10 Worker approaching border 
in N. Ireland (6) 

12 Brother giving forenames 
incorrectly (9) 

13 Souvenir for old widow, a 
bit short (5) 

14 Game reserve? (4) 

16 Discussion group remains 
open (7) 

19 Pressman's leader article 
- champion article to cure 
the world’s ills (7) 

21 Licence to get through? <4) 

24 Jack up for rally (5) 

25 He may not mind If ’Is stom- 
ach is upset (9) 

27 Score left in outskirts of 
Torquay (6) 

28 Greek plain, long task (8) 

29 A second class way overseas 
(6) 

30 Hatter's function once held 
in Boston <3-51 

DOWN 

1 A tendency to be off course 

<e> 

2 It turns up, fades away and 
dears up (6) 

3 Such Poles, we hear, may 
cany a brave foes (5) 

4 Country girl in Reading, 
say? (7) 

6 One who is dud. or amusing 
in a way (9) 

7 Bend on country road in 
Lancaster, for example (8) 

8 One is punched on the way 
to work (4-4) 

11 Building society workers? 
(4) 

15 Carrots he cooked for those 
in the pit (9) 


17 Noted comedy? (8) 

18 “Sapper” originator? (8) 

20 An old line of relief (4) 

21 Crossing a road (7) 

22 One in three, perhaps, or 
one of two? (6) 

23 Rather painful pennypinch- 
ing? (6) 

26 Contraction suffered in 
handicap (5) 

Solution to Puzzle No.7,208 
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Solution and winners of 
Puzzle No.7,197 



B. Clare, Rickerby, Cumbria; 
Jolm Gracey, Eppine, Essex; 
F.W. Hall, DronffekL Sheffield; 
F.W. Mare ton, Poole, Dorset; 
Miss P. Mathew, Poole, Dorset 


TELEVISION & RADIO 


SATURDAY 


. thi Jr o M s pto g ra tani o In Mack and whl W 

BB Cl 

730 am Satuntoy 8 tar* Herd 73® Laurnl 
and Hardy (cartoon). ago TJm Naw Adven- 
turaa of Mighty Mown, art® Talas ot ma 
Rodent Sherlock Holmes. 933 Thundertoto. 
900 Going Live! 1*12 pm Weather. IMS 
Grandstand Including 1220 Racing (preview 
of today's meeting at Aintree): 1230 Goft (US 
MasM«a at Augusta); IrtO Nows; 1:13 Racing 
from Alfitroe Including 320 The Saagram 
Grand National: 330 Football (preview of 
to morrow's FA Cue aamMhiaJa); 430 Racing, 
review: 420 Football; 4*0 Final Scots: 433 
Racing (rapeat allowing ot the Grand 
National). 

535 Nows. 215 n ag to n a l news and sport 
520 Stay Toonad. SotS The Flying Doctors. 
830 Opportunity Knocks. M0 Three Up. Two 
Down. 730 Rim: "Tha Casa ot the Murdared 
Madam* «>Kh Raymond Burr, Barbara Halo 
and William Kan. 128 News and Sport. 935 
Casualty. 1033 Grand National (repeat show- 
ing o> Oils ■ fto moon'* Saagram Grand 
National. 

183® Paramount City. 1133 Cricket: West 
Indies v England (Mghltgtna bom ma third 
day at too Fourth Test a Bridgetown, Barba- 
dos). 1205 aoi FHitc “Chare's Land* with 
Charms Branson and Jack P stance. 135-1:10 
am Wsatoer. 

BBC2 

243 pm Ne twork East. 1323 Ffltw -Indian 
Agent * with Tin HoB and Noah Booty Jr. 42S 
Run: “Gone to Earth* with Jonidtar Jonas, 
David Farrar and Cyril Cusack. Iris US Mas- 
tora 89. (A look back at last year's champion- 
ship In which Nick Faldo won Ota coveted 
groan tackst). MB Newsview. 730 Young 
Musician ot tha Y ear 1990: Tha Concerto 
Final I with Radio 3). 1 0rtO-1235 am Gelt. US 
Masters: third round action on Pm panutH- 
roate day ot Pie championship from Augus- 


ta's National Goff Chb. Georgia. 

LONDON 


CM am TV-ara Breakfast Progr amm e. 933 
am ChDdran's ITV. Motormouth 2 Including at 
933 Scootoy Doo and at 1030 The Real 
Giwstbuiiara. 1130 The ITV Chart Show. 
1230 pm Tha Munstars Today. 130 News 
foitowad by ITV national weather. 133 Local 
Naws and waaihar. 130 Saint & Granule. 
130 Sportamaslera. 210 Coronation Street. 
MS Matlock. 433 Kaas and Dog. 433 Car- 
loon TZmflL 

«« Results Sendee. 330 fTH Newa fol- 
lowed by National Waathar. 333 Local Naws 
and waaihar. MS Steal. 535 Baywatcft. 630 
Davra. 7M0 You Batf 210 Murder. She Wrote. 
Ml Yellowihraad Street. HM0 mi Newa and 
Sport followed by nsHonel waathar. 103B 
Local Weather. 1230 Ataracadiganca. 1130 
Film: 'House ot Was* with Vincent Price and 
Phyfllm Kirk. 133 en Mecca UK Pool CbainpJ- 
onshlpe. 


CHANNEL 4 

730 am International News. 200 Trsnavrortd 
Sport 930 Channel 4 Racing: The Morning 
Line. 933 Sing end Swing. 930 Seme Ottter- 
ence. 1030 Film: "Mr India*. 130 Animation 
on t 'Dogs Talk, Fish Walk and dm Boron 
Jumps over the Moon* lodowed at 136 by 
Btree Czech shorts. 1330 nine “This Day and 
Age* with Charles Bickford. 1430 'King of 
Alcatraz' with Uoyd Notan and Robert Pres- 
ton. 

636 Brookstoa Omnibus. 630 Right to 
Reply. 630 Nothing to Fear. 730 Tha World 
TWo Week. 630 Adventures: The Grad Aus- 
tralian Camel Race. 930 thtnyaomattilng. 
1030 4 Play bitomsttonol; Royal Toll to. 1130 
On tha Other Hand. 1210 am Lord of am 
Dance. 


S4C WALES 

A* Charms! 4 escape 

1030 am Waikle Talkie. *fc» Art of the 
Western World. 1130 Owing Placed 1130 
The Bear Hunter. 1230 42 Dimension. 1233 
pm Patra - A Kingdom In Etta Desert. 206 
FHik "Mr I mla*. 630 The Wonder Years. 
730 Gophers. 730 Newyddkm. 7340 Ma* Han 
"Ma. 220 Y Maas Cftwaraa. 920 FUnc ■Mau- 
rice' with Rupert Graves. 


ANGLIA 

1230 pm Huckleberry Brin and Hta Friends. 
333 FUnu -Raising the Wind* wHh James 
Robertson Jueflce. Paul UuM. Kenneth WB- 
Banto and Sidney James. 


CHANNEL 

1230 pm Rattycnaa. 136 Diary Dates, mi 
FU ou "Carry On Crntobig*. 


GRAMPIAN 

1230 pm Am Fassch. 333 Fflrre "Rabhig die 
Winer with Paul Messie and James Robert- 
son Justice. kW Criomapan (Gaelic newa far 
the Mgtoenda and Islenda). 1126 FUm: Ten 
to MWntgW WHh Charles Bronson. 


GRANADA 

1230 me Huckleberry Rnn and Hta Friends. 
210 The Spectacular World ot Guinness 
Records. 240 Rugby League: Britain v 
France. 1130 FHmc Ten to MhMghr with 
Charted Bronson. 


HTV 

1290 pm Hu ck leberry Rnn and His Frtands. 
203 FUm: The Sword and Ota Crasa* wUi 
Yvonne Do Carlo. 


SCOTTISH 

1290 pm Pick a Number. 206 Fflnr TtoWng 
the Wind' wHi Paul Maasie end J am es Rob- 
ertson Justice. Bo4B KaBa and Dog. 216 The 
CampbeHa. 


TSW 

1290 pm The Sdtdh West Week. 130 Kass 
and Dog. 293 FUm; "Raising the WUxT wMi 
Paul Mania and James Robertson Justice. 
296 N e wsp ori. 120 Qua Honeytaun's Magic 
Birthdays. TI30 Film: Ten to Midnight" wfib 
Charles Bronson. 


TVS 

1290 pm RsHyeraat (The Motoqulp Clsssto). 
263 FUm: 'Carry On Cruising* with SM 
James and Kenoafh WOUaras. 

TYNE TEES 

1239 pm HucMabeny Finn and Friends. 210 
FUik "Bhowaol Junction* with Aws Gartbisr 
and Stewart Granger. 428 BuUeeye. 208 
Northern Life Saturday Special. 1130 FOsr 
Ten to Midnight* with Charles Bronson. 

ULSTER 


The Irish Mows Ulster Scdioofe date, 
'Red Mountain' with Alan Ladd. 
230 The LBa and Times of Grizzly Adame. 
1136 Film: Ten to Midnight* - 




YORKSHIRE 

T290 pn» i to ckteberry Rnn and Me Friends. 
236 Film:. “Raising Die Wtnflr.wtth Paul 
Maes le and Jamaa Robertson Juaflce. 

RADIO 


RADIOS 

*06 am Ronnie HSton. with Sounds of Dm 
SQhfcM Brian Matthew praoento 'Sounds of 
Dm «to . 1206 Aims Robinson. 1206 Gerald 
Harper. 136 pm The News Hutffnea. 26* 
Robin Ray on Record. 330 Mania Ktoner. 
4*5 David Lowe. U» Cinema 2. 196 The 
ABC Otriz. 206 Howard Keel In Concert. 730 
Wring Sound. 730 The Motmumun Festival 
<* Music IBM. 230 Hubert Gregg says 
Thanks ter Via Memory 1 . 1636 The Radio 2 
Arts Programme. 1291 am Stars or Die 60s. 
130*06 Aten Dadkaeu— sente TBtfaride'. 


em. Grand National amt on 2. 
Including FbotboH. Gun, Cricket-end Racing 
bom Atabaa (330 Saagram Grand Nadomi). 

RADIOS' ' - 

J90 am Morning - ConoorL KM Newa. 936 
Bournemouth Slntanlosa. wMti Pascal Daw- 
yon (piano): Beethouan (piano Concerto No 
4). Ibert (OlverSssemcnt). 930 Saturday- 
Rmriew- 136 pm Nows. «9i Words wtai ttieo- 
togiM Dan. Cupid. IrtO Early Music Network: 
Muste based an 2a Orpheus myth by Mov 
Mven* Robert Johnson, vniHam Lawse and 
ft«ea, performed by Tragieomadta 'Oractad 
by Stephen Stubba (theorbo). - - 

_2QQ Rcnyr OftoTM (piano): P etotwvon 
(Scnmi In F Op W No g. Bratane (BaBada 
and ta tarme aai tram Op-iO), D eb uss y (Lima 
joyaose}. 230 A Consummate Conductor: 


sr 


Richard Osborne proems Karajan recotri- 
Inga. 433 Debut Martin Felnatein fltota) and 
Mchoid Mead (guitar) piay PturoUa (The 
Matory «d the Tango) and Soualer (Mekong 
Music). «90 Jazz Record Requests. 836 Crit- 
ics Forum. 636 A Well -Tended Garden: 
Music from tha eerty 172 Century court at 
rang Christian IV of Danmark, pres en te d by 
CNe KongstatL . 

736 Prizewinners* r rap se e. P eri onnsn c ee 
pest wfeoara of BBC Vs Toung Musician 
Dm Year*. 730 Young kewicisn of 2a 
Year: The .Cancarn Ffewl (WHh BBC2). 1036 
Ptajp The Ben Voyage* by caroy -Horrhion 
(part. n.-ttrtO. Towards Bede Setangs oi Dm 
M agnj f to st w ith JohnSocst (organ otBt Peter 
Maacrafl, Norwioh) and Dm BBC - Singer*. 
Mtmio by Bach; adtefttamann. HMoum 
and Buxtehude. 1239-1236 NeWo. ' 

RADIO 4 

am Today. 936 Neva. 636 Sport on A 
•90 Broikamjc'1206 News; Loose Ends (s) 
whh Nad Sborrin and gaasta. Tt30 News; 
The Week In Wa ab n ii i sl ar. 1138 EurophHe. 

Money Boa.. 1229 pm Just e Mtoutst 
(a). 1261 Wataharr 139 New. 

139 Any. Qumtlona? .296 Newa: Any 
Answww? 230 Tkao oi their uvea: TeeUrao- 
ntes', a i MograpWcai day by Hatatu Osborne 
(s). 839 SnoJhen File I m r eaB g a l e a— bew 
town-tadnnlng works. 439 Age to Age win 
Berry OunWe. 036 Science Now. &M Turbu- 
lent Priests. 336 Week-Endl ng. 030 Stripping 




* - 




c. 




SKWaafter. 630 News; Sports 

MS CKfznns^s) OmnfiMs edition. Trtfl __ 
Ub. TMi Salurday-Nlgtit Theatre (e). 216 
Mutfc in Mind (e). 939 Tad to Ten led by The 
Wltov Richard Harries, (a). 2» Weather. 
»* News, hfclf Fabutoue Folly? 1638 Otto. 
man Adventure. TT30 Rlcfiard Dakar Com- 
paroaMMsewtm Ubor Pesek and Brian Ptd- 
geen about 160 yaara of 2e Royal Liverpool 


SUNDAY 


BBC1 

S36 am Playdays. 216 Lent Worship tram dm 
camp** chapel at Dm University of Sussex. 
1200 Bazaar. IMS You In Mind. 1033 You 
Are What You Eat. 1243 Sign Extra. 1130 
Country Fife. 1136 Match of the Day. Live 
beverage ol both today's FA Cap semUlnato, 
starring witti Crystal Palace v Liverpool tram 
Villa Park (Uck-od 120 0), Including 1245 pm 


230 EatoEnaar*. 336 Match of the Day. 
Today's second FA Cup MmMnel. OtdMm 
Athletic v Manchester United, u Maine Road 
(Udkraff 230). ph* MgMighta at Crystal Pri- 
ses v UvsreooL S33 Cartoons. 533 The 
FHrttstonee. 630 Thu Oofhea Show. 

633 News. 240 Bongs Of Praise. M3 Not a 
Penny Mure. Not a Penny Less. 933 The 
Black Adder. 933 The Laurence oilvler 
Awards 1989 hosted by Jane Asher and Tam 
Conti bom the Dominion Theatre, London. 

243 Mastermind 1033 Nows. 1030 Heart 
of tbs Matter. 1135 Someone Like Mo. 1138 
The Shy at MghL 1133 Cricket West Indus v 
England. (HkpdgMs at the fourth day's play 
In tha Fourth Test (ram Barbados). 1225 am 
Network EaaL 

BBC2 

1230 Westminster Week. 130 pm Ecology. 
133 Open University. 130 « Minutes. 210 
Music (ram toe Andes. >30 FUm: ‘PeJetaue* 
with Bob Hope and Jane RusselL 430 The 
■Magnum Story. 33b Rugby SpedgL 

330 IT* Garry Shattdmg'e Shew. 246 A 
Most Private PusHc Man. Trtf Land of toe 
Eogta. 636 Washes Whiter. I S3 The Talk 
Show with Clive James. 9s«M21S am The 
US Master*. (The final round from the 
Augusta Nmkmaj Golf Club). 

LONDON 

630 am TV-om BresMaat Prog ro tnmsL 226 
Children's TV: Dnney's Family Movie - 
■Born » Run* (Part Z). 1211 7ha Campbalfa. 
TIMS Link. 1136 Morning WoroWp. 1330 
Encounter. T2S5S pm My UMe Pony. i2ri) 
Pofice S. 1230 Local news and wenhar. 130 
ITN Newa, (allowed by nodonel weedier. T36 
Eyawluiesa. 1260 Film: 'GrotHi Grow toe 
Rim has* with Richard Burton. 335 Film: 
“Battle ot Midway* with Otaifton Heaton, 
Henry Fondo, James Coburn. Gfenn Font. 
Robert MKebum end Robert Wagner. 

630 Bulnaya. 2M News, followed by 
national weather. 233 Local naws and 
weedier. 240 Highway. 733 A Wnd of Living. 
7*8 Inspector Morse. 246 rm News, tot- 


lowed by national weather, lotno Loesr 
weather. 1Q30 Not with a Bang. 1035 The 
South Bank Show (Vhrierma Westwood). 1138 
Soap. 1206 am One to One. 1231 The ITV 
Chart Show. 

CHANNEL 4 

206 am Transworhl Sport. 730 Growing 
Places wfDi Penelope Keith. 730 Bright 
Sparks. 630 Kaboodke. S30 David the 
Gnome. 206 Joyce and the Wheeled War- 
riora 935 Spies. 1630 A WMt In Politics. 
1139 BoomL 1130 Gophers. 1230 Tha Wal- 
tons. 130 pro Land of toe Giants. 200 Anima- 
tion on 4: Hang-Up. 236 SoutoweoL 1433 The 
Nat King Cole Show. 

333 Naws Summary and 1 Weather, sag 
Women’s Soccer. 630 The Wonder Years. 
730 Fragile Earth: The Hanging Gardens of 
Arable. B30 Remote Control: Tefevfikan am 
Democracy. 930 Shdonlet ta tt. 1030 FUnc 
■Bad Company*. 1230 Ctoema tram Throe 
Cond Bora* -Spectre at War* pnearaguaa- 
made Him). 


S4C WALES 


290 em Painted Talas. 216 Kafdc. 130 pm 
Bwrw Mlaen. 130 Rdea 239 Skyscraper. 
330 The Crystal Maze. 430 A M i ds u mmer 
MghTs Dream. 430 Adventures. 230 Moving 
SflHS. 

240 San Sudan. 730 O Bedwar Ban. 7!1S 
woeeoa. 733 Newyddton. 730 Bryn TorteL 
630 Hal Sira eon l:3U Dechrau dura. 
Dsehrau Cenmoi. 936 Y Llyfiam. 930 Y Duw 
Byw. 930 Tales a! Faith and Foxes. 1039 
Trank. 

»A Regions as Loottoo empt al too teflew- 
ing 



fiction from «*• Woman's Football Assadaflon Cup. A new 
iHBnoo, Women's Soccer, strata on Channel 4 at 

GRANADA 


ANGLIA 

Otmy. 200 Members Otriy. 
1135 Prisoner QMIBtodt H, U9D am Fllnc 
The Capa Town Aitalr". 

GRAMPIAN 

am Pick a Number. ii« Link. 1130 
ftw yg?. ‘mm Albany Deaf Church, 
VPt Thompson Down 

^ *=>• Scctsport Spe- 

* Ra ^’* r * *“ Spectacrfer 
GjHimsas Racords. 690 Bullseye. 
630 G rampian Simopdog Trials. 1135 Prie- 
onen Cod Block H, 1296 am Quiz Night 


12M pm Granada This Week. toUowsd by 
Granada Nows HeadHnes. 206 Richmond 
HBI. 256 Wgg MscTaggart Wont Lie Down. 
235 FUm- "A Long Way Home*. 636 Btd- 
taeye. 336 Conoatton StroeL tuk Prtaoeer. 
Cell Buck a 1230 am Outa MghL 

HTV 

1296 pm People oo Bonday. 230 VMeat Coun- 
try Farming, faUowed by WseDtar ter Form- 
wa. 230 Highway to Heaven. TI3S Prisoner; 
Call Block a 

WV Wales as KW eseepfe. 

1230-1233 pm The Spectacular World ot 
Guinness Records. 

SCOTTISH 

1215 am Hu c Mebetry Finn and hta Friends. 
IMS 0 tan Michael's Cartoon Cavalcade. 
Tins Link, two Sunday Standee Hern Afcany 
Deal Church. Edinburgh- 1230 pro Am 
Pssech. 209 Sooufsii GuptaamenL 230 Boot- 
sport SpodaT (Rangers end Aberdeen). 2M 
The Scottish Heine Sorutoo. Ml wsir'a Way. 
•39 Revenge or Rotorm- 1138 Scottish 


Books.' 1206 wsi Mon. 

TSW 

1296 pas Forming News. 230 CM to* Hook, 
213 The Adventure Series trite Christopher 
Reeve. 235 . The .Lite and Timea of Grtxzty 
Adams. 1136 In toe Heat al tea MgM. toi- 
lowed by ITN News heeifflnse. 1290 am Qub 

tvs ; . 

1230 pm TVS News. 1232 Agenda. 230 A 
Ptaca M tea Bun. £30 Highway n-Heavm' 
225 FUnc ‘B at He to ar aalocOca* trite Lome 
Groan. 1136 The Human Factor. 1236 m> 
Madeek. 


TYNE TEES 

1220 pro The Baek Page. XOO MeCSoud- 
FUm: "The Scarlet and tea'Blacfc* wtth Greg- 
ory Peek, Chrismmer Plummer. Barbara 
Bovchet and John Gtaigud. 995 Ooron aM on 
Stosat tomnibue adWoh). 1136 toner C 
1236 me An Invitation to iteroember' 


«3- 

MghL 

ULSTER 

•gfjt *“ Pros p eodvs e , 

a f ^** T *ncr*cr«**m bices* 
Mlb Chariton Heaton. Robert Young end 
Thotwro MWcbtoL 639 BuUeay. tag Cerorm- 
^ "“* **■ 

YORKSHIRE 

pM P-. Ooate ea Sundw. 236 CharHe'a 

AnBH._233 rant BaBtoTg tea Bulge* with 

5*** *>a«L Robert Ryan, 
Morogawriyandger 

Angau. 530 Cartoon Tbne. n3l Scrumdown, 

' «* ™ Hwm HeadHnes, te H owd by 
To* tHH,' . . 


RADIO 

m 


RADIO a 

"SJK. ^ .BW 'Qood Morning. San- 
5^.* MOR toharO Be kar wfto -Mefodtee tor 
XS.'- Carrington wtffi Your 

aomotolhg «tn i r , i£ ,, 3SJta 

Wton with 'Bounds of tea 
Pv dtooet p resets IMpnrkta'. 

SSfniti f?" Fo £?? I, "spSa|' (FA Cup 
Liverpool ami Crystal Palace) 

<tidham and Manehostar Uhj). 

RADIO a 

723 am Handel, 736 News. 

Ptono Concerto No a. WbiS- sS y£S 


gogenW R isyaedy. wbb John US. piano). 
TOitaJsovsky (Fontaay noturw Romeo and 
““T 9W Oartnet end Piano. Mfchael 


Cofflne, and Nortke Ogewa 

(fanbrny Ptacea Op 73), L utoal aw akl -(Dance 
Pratode^.- Brahms ISonata Op T20 No 1). 


Op 68 No 1). NanErod 

by me MueflwarelD I 

Towards Bach: me Mass in B minor, trite 
eotoWs. Cantata and La Podta Banda eon- 


t Haydn (Quartet to A 
(Quartet No 2) played 
Kuobl QuartaL 299 


J® Wright. 436 Cetebrity Reolial. 

■ - P * 1 ^ Baronbofm (plena): motor (Par 
mid Sontaa In c mtoor. lM71J and 46T); ! 

... 

SP * 1 .*. m Portoirnence. from Iasi yaw's 
Mwtich Opera PMfval. 229 BBC Bynatoony 
Qrc ne eire, with Peter Donoho* (ptano): 

iSptaQ, Bartok (Plano Conomt 

- Baa naaneaMs 

P* T »»t Match BpaaM Wrist 

■■ssswsl snssaarr? 

RADIO 4 - 

J* 8 y-NriWL W0 Bonday Papgrs. 7rt6 On 
Yourrsnit 7t46 Sunday. 636 Appeal by John 
. Mqrom ar en behalf at. am KoyoJ National 
toWto ta tor tea BHncL'toM Weather. 206 . 
J22JM6 Sunday Pam«u Lenar from 
Africa by AHetalr Cooto. *39 Momlng Ser- 
I * 1 . 8 P* **Oma. thttt Newt Bland. 

W. 1236 pm Desert ■ 

TW* Weol t sncL 136 sup- . 
nX 0■f^hMa»» , Quaattoh 

Jtae. MB Won. At Lsost R DUnt Hein 

My 


f: \ ' 1’ • 


>v 


, r. __ 7 * MM'H IMP % H 

■Sft£aafcw__ 

y » toe trumpeter John watteee. 130 
Ptorij; Ctown Your Way. to4PSnanshO« team 
2* Hooi at the WorttL fcdSBhtootng Foro- 

636 -jVsmher. ub'Nmb. mo 


Pltotaro. ««8 Reading Aloud Wt- 530 

£e** Treasure Woods, trio The Natural 
g~3y,. ( 7< > flr«ni r na- tog« Weather. 1036 
wows. 16rt 6:TTit CtwirchHI Yean (si 1 K 6 In 
gg^*.jn36.Saad» el ffcHtiM. U96- 










